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THE MONEY MARKET. 


UnLess the money market should unhappily be dis- 
turbed by the gutbreak of fresh trouble between Austria 
and Servia, everything points to the reduction of the 
Bank rate at the end of the quarter. On Monday all 
the gold available in the open market, after Indian 
and trade requirements had been satisfied, was secured 
by the Bank of England. Some small parcels of gold 
are still required by South America, but Buenos Ayres 
is also drawing on New York and Berlin for the pre- 
cious metal. The tendency of things is shown by the 
reduction. of the official rate in Berlin from 4 to 3} per 
cent. Our Bank return is again highly satisfactory, 
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showing an improvement of £/1,160,000 in the reserve 
on last week, which, however, is still 42,663,000 lower 
than in the corresponding week of last year. Short 
loans are now granted at from 2 to 2} per cent., while 
the discount rate for three months’ bills is from 2} to 
2f per cent. In New York also, our correspondent 
there telegraphs, a prolonged spell of easy money is 
expected, owing to dull business conditions. There is 
a good investment demand for high-grade securities, 
but big bankers in New York admit that other securi- 
ties have reached too high a level. The stock markets 
are unsettled by the weakness of steel securities. This 
latter is ascribed to price-cutting. Steel Trust is re- 
ported to have solicited orders for one million tons 
at $25 without result. 


e * + * 


The Bank rate at Berlin, writes our correspondent 
there, was reduced to 34 per cent. on Tuesday, after 
having remained unchanged at 4 per cent. for about 
eight months. The Reichsbank’s management had 
hesitated about reducing the rate, in view of the high 
level of the foreign exchanges, but it was losing con- 
trol over the market, and a reduction became necessary 
in order to restore its control. The reduction has not 
affected conditions in the open market, but the private 
discount rate, which stands at 2} per cent., shows a 
weaker tendency. The day-to-day rate remains at 14 
per cent. and lower. The rates of the foreign ex- 
changes have mostly moved somewhat in Germany’s 
favour, but the London cheque rate is still very near the 
gold point. Gold, however, has about ceased to leave 
the country, although there is still some inquiry for 
full-weight German coins for shipment to Argentina. 
These inquiries come from Paris, but are believed to be 
for English account. The St. Petersburg cheque has 
risen to above 216, almost touching par for the first 
time in a year and a half. 


* » * * 


A strong financial committee of the New York 
Chamber of Commerce, presided over by Mr James 
Cannon, has just issued a report on the extravagance 
and mismanagement of the city’s affairs. The report 
speaks of failure to collect revenues due ; of antiquated 
and defective methods of departmental bookkeeping; 
of extravagant expansion of governmental activities; 
of rapid creation of debt, much out of proportion to the 
increase in population and assessed wealth .. and 
public opinion is now demanding a radical change in 
municipal policy and method. The committee opposes 
the legislative amendment to the constitution which 
would authorise the enlargement of the debt - limit. 
‘* Before we make any increase in the debt limit,’’ says 
the committee, ‘‘ let the city: 


“1, Establish a radical and permanent reform of accounting 
methods such as is now being undertaken by leading city 
officials with the co-operation of the Bureau of Municipal 
Research ; and 

“2, Kemove the defects in the city charter, on which reform 
the Charter Commission is now at work. There is now an 
improper distribution of duties, powers, and responsibilities 
under the organic law of the city. This results in imper- 
fect business methods and affords opportunities for the 


appointment of incompetent men and the continuance of 
vicious practices.” 


Mr Schiff, in an interesting speech, reminded the 
Chamber how many towns and cities and counties 
in the West brought themselves into an actual state 
of bankruptcy through too lavish spending of their 
credit in aid of railroads, only twenty or thirty years 
ago, and then, when it was too late, constitutional 
amendments had to be passed in Illinois and Kansas, 
and other States, to prevent a recurrence of what then 
had occurred. He added, ‘‘ Gentlemen, if you vote 
down this resolution against extending the debt limit, 
you vote down the credit of the city of New York. ‘As 
with individuals, so with corporations, so with States 
and municipalities, there is nothing more valuable in 
any one’s possession than one’s credit. Be careful be- 
fore you act, that nothing that you do shall tend to 
ruin the municipal credit of our own city.’’ 
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Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE GOVERNMENT'S PROGRAMME AND THE 
OPPOSITION’S POLICY. 


We cannot say that the events of the last few days | 


have dispersed the political fog, which, as we saw a 


fortnight ago, has gradually enveloped our party | 


politics. The disintegrating forces that have 


evidently been at work in both the Liberal and the || 
Mr Balfour, re- || 


Conservative camps are still active. 
turning from Biarritz, finds the controversy about 
Tariff Reform within the ranks of his own followers 
more acute, if possible, than ever. The confederates 


have persuaded Mr Hicks Beach to change his faith 

upon the subject, but young Mr Bowles has stood his | 
ground manfully and successfully at Norwood against || 
the protectionist cabinetmakers of his Conservative || 
A Fifeshire correspondent, who has been || 
studying Mr Balfour’s attitude, tells us that, should |, 
he be returned to power, Mr Balfour is not bound to || 


Association. 


make a further appeal to the country before adopting 
‘‘some changes in the British tariff.’’ He may be 
right, but we cannot recollect that Mr Balfour has 
ever withdrawn from the policy which he publicly, and 
we think prudently, announced ; and the recent state- 


ment of Mr F. E. Smith at Liverpool seemed to indi- | 


cate that Mr Balfour’s mind, as interpreted by one o! 
his prominent partisans, still remains the same. In an) 
case, it is obvious that, should Mr Balfour find him- 
self backed by a Conservative majority, he will have 
to consult the feelings of Scotland and Lancashire anc 
the West Riding of Yorks, and of great ports like 
London, Liverpool, Glasgow, Bristol, and Hull before 
he attempts to make radical changes in our lisca! 
policy. In fact, if he is about to shift his policy 
towards Protection, he will not only endanger the 
fortunes of his party at the coming general elections, 
but also make the task of the next Conservative a¢- 
ministration an almost impossible one. 


_—-z— | 





Difficult as it | 
is for him now to maintain his economic equilibnum, | 











































his policy has at least this advantage, that a Conserva’ | 
tive candidate like Mr Scott Dickson, for example, C2" | 
describe himself both as a Free-trader and as one who, 
‘‘ if returned to Parliament, will give loyal support | 


Mr Balfour, with whose political views, inclu 
on fiscal reform, I am in thorough accord. 


Wyndham proposes duties on timber and Lord Ridley | 
on iron and steel; but Mr Scott Dickson, being id | 
candidate for Glasgow, says that only a lunatic woult | 


propose duties on ship-building material. 
Mr Balfour yields to the Tariff Reform 


including those || 
Now Mr || 


If, then, || 
League, Mr | 


Scott Dickson will have to join either the Junatics OF || 


the traitors. oe 

The interest which attaches to Mr Balfour's pol'c) - 
all the greater because of the discords that have best 
Mr Asquith’s administration at the very commen 
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ment of the session. The naval panic or German scare, 
yilfully engineered by the Daily Mail, The Times, 
os all the Tariff Reform League’s newspapers, sup- 
ted by music-hall and theatre, and well munitioned 
NT ea h: rently succeeded so far that 
by the Admiralty, has appa y 
the Cabinet has agreed not, as many naval men had 
to the appointment of a Committee to 
|wvestigate the competence of the Admiralty and of 
saval administration generally, but _to a_ sudden 
| onsational and, we must add, provocative programme 
| of Dreadnoughts. We are surprised, indeed, that a 
IGovernment which has plumed itself upon economy 
| and efficiency should thus publicly admit in the King’s 
| Speech that, with a fleet admittedly more than twice 
| .sstrong as the German and a naval expenditure nearly 
double as heavy, im a year im which the cost of 
materials and construction are 5 or 10 per cent. 
ronrees than was the case in the year 1908, an 
‘crease “has become necessary in the cost of my 
navy,” and that, therefore, there will be a very heavy 
deficit, so that ‘‘ the provision necessary for the ser- 
vices of the State during the ensuing year will require 
very serious consideration.”’ In short, Mr Asquith 
vould seem to have walked straight into the trap pre- 
pared for him by the Daily Mail and its subsidiaries. 
Neither he nor his colleagues, nor their meek and 
| melancholy supporters will get any sympathy from the 
| Daily Mail and The Times when this irreducible mini- 
| mum of Dreadnoughts comes to be paid for by an irre- 
| ducible minimum of taxes. Mr McKenna’s allies in the 
Press will prove their quality when Mr Lloyd George 
introduces his Budget. The folly of suddenly laying 
down three times the usual number of Dreadnoughts 
—a type of ship which many leading naval constructors 
and strategists regard as inferior—simply to gratify 
one masterful personalty, should be patent to all. But 
as the Dreadnought craze has apparently seized the 
Cabinet, we would commend to their perusal the fol- 
} lowing :— 
| A few millions from the pockets of taxpayers will no doubt 
build a number of new battleships in the course of two or 
three years, But it is the spirit of the crews, officers and 
men, that wins battles ; the ships are dead machines. History 
| bas shown, at least it ought to have shown, the people of 
this country that victories are not won by building Armadas, 
but by cherishing the spirit of the seamen. The policy of the 
Board of Admiralty has of late years had a remarkably 
Spanish tone, and the size and qualities ot the machines have 


been put forward to the public as the grounds of hoping for 
victory in war. 


This is good sense, and it should appeal to our Im- 
| perialist Ministers, for it comes straight from a leading 
j article in the Morning Post—a paper which no one 
| can suspect of being deficient in patriotism. 
| What the deficit will be, we are not in a position to 
| predict, because we do not know how far Mr McKenna 
| has advanced in his theory of expenditure since he 
| attacked with such acrimonious zeal the naval pro- 
digality of Mr Balfour’s administration, or since (more 
than twelve months ago) he sharpened his knife at the 
| Treasury to cut down the Naval Estimates of Lord 

Tweedmouth. We must wait patiently and ex- 
| tend in the meantime our sympathy, first of 
all to Mr Asquith for the criticisms that will 
soon be showered upon him by those who have egged 
| on his administration to this financial precipice, 

and, secondly, to Mr Lloyd George, whose very first 

Budget, in consequence of a policy for which ht is not 

Primarily responsible, is likely to be extraordinarily 

difficult, and cannot possibly be in any ordinary sense 
| of the word popular. 
| The legislative proposals of the year will not be 
| Particularly controversial, with the exception of the 
long-promised measure for the Disestablishment and 








Disendowment of the Church in Wales, which is 
apparently backed by the whole of the Welsh repre- 
‘entatives, though it is hardly likely to commend it- 
‘elf to the House of Lords. We hope that the Hous- 
ng and Town Planning Bills will be expeditiously 
passed in a simplified form, and that the measures for 
‘proving the organisation of the labour market will 
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be neither too complicated nor too costly nor too 
bureaucratic. The report of the Poor Law Com- 
mission: has now been received, and its recommenda- 
tions are said to be engaging the careful attention of 
the Government. We do not pretend as yet to have 
read either the Majority or the Minority Report, much 
less to have swallowed all their recommendations. 
Here, again, as in the case of labour exchanges, we 
can well imagine that unless great care is exercised a 
huge number of new billets will be manufactured for 
young gentlemen from the Universities in the sacred 
cause of Labour. We should be sorry to see armies 
of employable persons enlisted in the almost hopeless 
task of finding employment for the unemployables. 
In every spending department of Government there 
has prevailed since the Boer War a mischievous notion 
that Governmental activity in all directions, and especi- 
ally in multiplying soldiers, sailors, civil servants, in- 
spectors, and what-not, is a good thing in itself. 
It is forgotten that every additional man enlisted in the 
Government service has to be supported by the tax- 
payers and ratepayers, who remain outside that ser- 
vice. Unfortunately, the Conservative party, under its 
present guides, has made no attempt to preach 
economy, and although there is a great and rapidly 
growing body of public opinion which supports us upon 
these questions, it finds little or no expression in the 
newspapers and apparently very little in a Parliament, 
which was elected amid general cries and pledges of 
retrenchment, and is going to its grave amid a 
universal clamour for more and more extravagance. 





OUR INVESTMENTS ABROAD. 


THE extent and nature of our investments abroad have 
attracted so much attention during the last few weeks 
in political and business circles that it may be of some 
interest if we briefly review the facts which have a 
bearing on this problem. Although the data available 
are very meagre, and no exact results can be expected, 
they are sufficiently accurate to indicate some general 
conclusions. There are two directions in which some 
guidance may be found in this matter. One is to 
ascertain the income received from English capital 
abroad, and to make an approximate estimate by 
capitalising these receipts. The last available returns 
show that the income from certain foreign sources 
was as folows :— 
Income disclosed by agents for payment of interest 
on Foreign and Colonial Government securities .... 
Income disclosed by agents for payment of dividends 
and interest of foreign and colonial companies and 
COFPOFAGIONS 6... cee eee r ccs er ec eeceeessserscees 
Income disclosed by bankersand coupon dealers in 
connection with the realisation of foreign and colonial 
CE 5 cai a wkk dikes Seige den dN Ob dba peat Rene sene 
Income declared by persons, firms, or public companies 
as received in respect of investments abroad with- 
out taxation at the hands of agents, bankers, or 
COUPOs AOMlERS ......ceeeecccceernccesccccecseeee 
Profits of those railways abroad which are owned and 
worked by British companies with the seat of 
management in the United Kingdom.............. 


£ 
31,039,083 
15,568,813 


13,767,315 


6,947,482 


12,237,423 
79,560,116 


Unfortunately, these statistics, which are taken from 
the annual report of the Commissioners of Inland 
Revenue, are by no means complete, owing to the 
natural disinclination of British investors to disclose 
the extent of their foreign and colonial investments. 
In addition to the above, there also exists a large 
amount of income from abroad which in many cases 
cannot (in the absence of details which the 
taxpayer alone could furnish), be identified in 
the assessments, and which is, therefore, in- 
cluded under the head of income from _busi- 
nesses, professions, &c., not otherwise detailed ; 
the fact that this unidentified income from 
foreign countries and British colonies and possessions 
is of great magnitude will be appreciated when it is 
considered that it includes the profits derived from the 
following sources inter alia :—Concerns (other than 
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railways) situated abroad, but having their seat of 
direction and management in this country—e.g., mines, 
gasworks, waterworks, tramways, breweries, tea and 
coffee plantations, automobile companies, nitrate 
grounds, oil fields, land and financial companies, &e. 
(ii.) Concerns jointly worked abroad and in this 
country, such as electric telegraph cables and shipping. 
(ii.) Foreign and colonial branches of banks, insurance 
companies, and mercantile houses in the United King- 
dom. (iv.) Mortgages of property and other loans and 
deposits abroad belonging to banks, insurance com- 
panies, land, mortgage, and financial companies, &c., 
in this country. (v.) Profits of all kinds arising from 
business done abroad by manufacturers, merchants, 
and commission agents resident in the United King- 
dom. 

These gaps in the returns make it difficult to arrive 
at a precise estimate of the capital employed ; 
but even if the statistics were complete there 
would still be the difficulty of discovering what 
rate of interest is being earned on capital invested 
abroad. In 1897, for example, the income assessed 
from foreign sources was £56,318,967. For the 
year ending March 31, 1907, the amount was 
479,560,116, or an average annual increase during 
the ten years of £2,324,114. It would, however, be 
a mistake to assume that this increase of income indi- 
cates a proportionate increase in the amount of foreign 
and colonial capital held in the United Kingdom. A 
great deal of it is obviously due to the raising of fresh 
capital, but we must remember that during the past 
five years there has been a remarkable expansion of 
profits in Brazil, Mexico, Australasia, &c. In fact, 
the only parts of the world in which trading conditions 
were unfavourable between 1g01 and 1907 were South 
Africa and the Far East. Some portion of the increase 
must therefore be attributed to the higher rate of 
interest earned by Anglo-foreign enterprises, while the 
greater skill of the revenue authorities in tracing in- 
come from abroad may have also contributed to swell 
the returns. 

Such considerations illustrate the difficulty of argu- 
ing from income statistics to capital, but it is not 
altogether unfair to assume a rate of interest 
which, though it may not hold in years of abnormal 
trade, is sufficiently near the truth in normal years to 
form a basis of argument. The above figures capital- 
ised on the basis of 25 years’ purchase yield a total 
sum of 2,000 millions as the capital value of invest- 
ments. This is, however, rather a high basis for private 
investments, and Mr Chiozza Money suggests 20 years’ 
purchase as more correct. Taking 25 years for 
Government securities and 20 years for other invest- 
ments, we get a total of about 1,750 millions. To this 
must be added a sum in respect of unrevealed income 
from abroad and income which is included in other 
schedules. But so much doubt exists as to the extent of 
the addition to be made that statisticians have placed it 
variously at 400 and 1,000 millions. Taking these 
different figures as outside estimates, we may con- 
clude that our total capital invested abroad amounts to 
a sum between 2,150 and 3,000 millions sterling. In 
view of the rapid increase of recent borrowings in this 
country, we are inclined to think that the latter sum 
is nearer the truth than the former. ; 

The second method of approaching the problem is 
by studying the actual capital issues made in this 
country on behalf of foreign or colonial borrowers. 

It is, of course, true that a loan on the London 
market does not necessarily mean an immediate trans- 
ference of capital abroad. Even when: the loan is 
fully paid up, it may be held in London to the credit of 
the debtor country ; or again the loan may be floated 
to pay off temporary debts which have already 
been incurred by borrowing on bills or other 
means of securing short credit. But in_ the 
long run a loan raised by a foreign borrower 
constitutes a claim on _ British capital, which 
must either be discharged in the form of exported 


x 


or services which would otherwise be transferreq 
this country. It must also be remembered that the 
rate at which terminable bonds and other forms of 
capital are repaid is exceedingly difficult to besa 
In spite, however, of possible sources of error the 
capital issues form a fairly clear guide to the direction 
and extent of our foreign investments. 

A correspondent who has for some years made a 
detailed study of the subject sends us the followin 
statement, which gives estimates of the amount of the 
indebtedness to Great Britain of the various countries 
of the world :— 


British CoLontes and Possessions. 


£ 

TOE: cncucacenddes 660cbexdeees seeakeon 470,000,000 - 
Australasia .........++. adeendeshasowecs 32! 009.000 
Canada .......eceeeseseees eeeeecees «e+» 305 000,000 
Transvaal and Orange River.............. . 220,000,000 
Cape Colony .....0seseeeceeseees ab vevad 98,900,000 
Rhodesia and British East Africa ........ 59.000,000 
WaOGh os nks vbccbdasa he bec ende ewe sococe 30,000 000 
West Coast of Africa ......0.eeeeeeeese oe 24,000 000 
Straits Settlements, &...........0.00005 17,000,000 
West Indies and other British colonies and 

POSSESSIONS ...seeeeeeees Cee sbecvece 22,000,000 


ForeiGn Counrrigs, 


United States ......... Ceebescceccccesus 
Argentina ......++. Seneeee Ceecsvecee eee 
TOPON 2. .ccccccccccvecees cocccece ocesnes 
Brazil ...ccsccccscvecseccs Cove cevsccecse 
Egypt ...sccccccvesccedss Ce bere esevcccese 
MORISO cccnccccvescsdccseerseevccecuncs 
Germany, France, Sweden, Norway, Hol- 
land, Ritiom. and Denmark .......... 48,000,°00 
China ....... ocevecesecovncocs Seeccdeccs 47,000,000 
Russia......ceseess ekenenus énbeenedac-on 45,000,000 
OCdlhe rccvcccccessccdciuwededovecscsecces 42,000,000 
Turkey, Greece 39,000,000 
Italy, Switzerland, and Austria .......... 26,000,000 
BOA co ccvevascedtccuse duceveweenvoetes 25,000,000 
ovcecesvooeesevesse ° 25,000,000 
BB. cecosecvecsdccne cebesewe ° 21,000,000 
Sveceebeasesecese 63,000,000 


ccccccececeseenes eeeees 1,484,000,000 
Grand total, £3,050,000,000. 
These figures may be compared with ‘ rough esti- 
mates ’’ made by Mr Beaumont, a prominent member 


of the London Stock Exchange. His figures are as 
follows :— 


S 
St 


India Sees eee eee eeeeeeeeeeeeeenee 


. 


Africa eeeeeeeeeeeee eeeeeeeeoeeeaeeee ee eeee 
Canada and North America ......++.++++- 
Argentina ..........-- Cerccccescsevens es 
South America (other than Argentina) ..... 
Japan, China, Hong-Kong, and Straits..... 
United States of America ......eeeessse 


S8s8e8s88s 


8 
8 


The two tables differ in detail to some extent, but 
they are close enough to one another to afford mutual 
support. Mr Beaumont’s estimates, it will be observed, 
do not include any provision for British investments 10 
Europe, which, so far as Government stocks are con- 
cerned, are shown by the income-tax returns to be 
still very considerable. -Both estimates indicate very 
clearly that British capital has been used for the 
development not of countries which compete with us 
manufattures, but of those which provide us with food 
and raw material, and are the largest markets for our 
own manufactured goods. 

The proportion of our total savings which is invested 
abroad may be ascertained by comparing the above 
figures with the most important estimates of ™ 
national capital. Mr Money (1905) values the tota 
at 11,400 millions, but Sir R. Giffen (1906) quotes 3 
considerably higher figure—viz., 15,000 millions. * 
recent trade boom has undoubtedly involved an . 
crease of the national capital, but to what extent Hs 
is impossible to determine. Without discussing c 
accuracy of these two estimates, it is evident from the 


I goods or serviges, or else by leaving abroad goods | above figures, that somewhere about 20 per cent of 
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I the national capital has found investment abroad, and 
1 tas contributed enormously to the development both of 
H our import and our export trade. 


i} 

| 

| sae WORK OF THE LOCAL GOVERNMENT 
| BOARD. 


WaareverR may be said about his colleagues, or some 
of them, Mr Burns has certainly earned the gratitude 
of the ratepayers by his thrifty administration of the 
Poor Law, and by his supervision over wasteful local 
bodies. In the report of the Local Government Board 
for last year, which we have just read, there are many 
interesting facts, and some valuable opinions by the 
| Board’s inspectors on the work of Guardians and on 
Hj the effects of the Unemployed Workmen Act. But 
ll frst of all comes finance, and it is satisfactory to 
earn that local authorities come upon the loan market 
li ess than they used to do. Thus county councils bor- 
| owed two-thirds less than in 1904-5 for their ordinary 
i work, but their educational duties involved loans of 
}) £1,353,000, and town councils took a similar sum for 
education. Urban and rural sanitary authorities bor- 
rowed six millions, which compares well with figures 
exceeding ten millions in each year from 1899 to 1904. 
| Altogether Mr Burns refused more than. 100 applica- 
tions for borrowing powers amounting to £350,000. 
Moreover, borrowing under Local Acts of Parliament, 
which is outside the control of the Board, has been 
checked, and the figures have fallen from £15,500,000 
in 1901 to £3,500,000 last year. It appears that 
only £29,750 was obtained for local taxation from the 
“monopoly value ’’ of new licences under the Act of 
1904. In one case, the financial powers of the central 
authority were demonstrated by the Board when it 
decided that the grant for police superannuation 
usually paid to the River Tyne force was forfeited 
because that force failed to obtain the Home Secre- 
tary’s certificate of efficiency, and the amount (£174) 
was paid back to the Treasury. 
Turning to our second subject, public health, we find 
the Board urging local authorities to adopt regulations 
} under the Dairies, Cowsheds, and Milkshops Order, 
} 1885, and only 200 have failed to act. Medical officers 
} feport that “‘ while in many instances the sanitary 
conditions of cowsheds and the circumstances under 
which milk is produced, still leave a great deal to be 
j desired,” local authorities are adopting more vigorous 
| methods. Magistrates often nullify the Food and 
| Drugs Act by inflicting paltry fines for adulteration, 
| -g-, 128 fines not exceeding half-a-crown. The Board 
} admits that preservatives may be harmless, and even 
advisable in some cases, but ‘ no preservative what- 
ever should be added to milk.’’ A good deal of 
inckery goes on still ; ‘ potted lobster ’’ sold in Black- 
se was “‘entirely devoid of lobster,’’ and jujubes in 
| Vest Sussex contained ‘‘ more than a maximum medi- 
|"al dose of chloroform” per ounce. The London 
oe Supply occupies many pages, and it is pleasing 
0 learn that the pollution of Thames-derived water _is 
reasing. Storage reservoirs have a most satisfac- 
| jeu’ ; thus storage alone (without filtration) re- 
oe the microbes in Lea water by 99 per cent. More- 
t, they allow flood water to be excluded, and the 
d's inspectors hold strongly that there should 
ets intake at all during floods. Incidentally storage 
s the hardness of water. 
fede most unsatisfactory section of the whole report 
te a with motor-cars. During the year only 
es crs were made, imposing reduced speed limit 
mr eon roads. County and other councils 
appealin, complain that they merely waste time in 
ing to the Board, which is indirectly responsible 
‘terribly heavy list of deaths and injuries. 
fod ns to the of Poor Law inspectors, we 
4 remarkable diversity between different parts of 
countin. 3 and even between adjoining and similar 
. es, showing that no uniformity of administra- 
Prevails. Thus two out of every 50 persons in the 
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counties of Norfolk, Suffolk, and Dorset are paupers, 
as compared with half that ratio in Lancashire and 
Middlesex, while London had 17.3 indoor paupers per 
1,000, on January 1, 1908, as against 6.2 in Middlesex, 
5 in the West Riding, and 2.6 in Cardigan. Poor 
relief costs fourteen millions a year, 3} being spent 
in London ; of the latter sum one million goes in 
maintenance, only £293,000 in out-relief, and 
4,858,000 on salaries ; which contrasts with not quite 
double that sum in the rest of England and Wales, 
suggesting that scope for economy may be found in 
the Metropolis. London poor rates, indeed, come to 
138 33d per head, as against 5s in the rest of the 
country. Since 1898 the population has increased 11 
per cent., expenditure on indoor relief 35 per cent., 
and on outdoor relief 13 per cent. ; and at the same 
time there has been a steady increase in the number 
of indoor paupers, and a decrease in outdoor paupers, 
accompanied by more generous grants and stricter 
investigation, 

To quote the reports of individual inspectors—Mr 
Oxley deplores the lack of interest shown in the elec- 
tions of London Guardians, which has its natural re- 
sult in waste and heavier rates. Workhouses especi- 
ally contain persons who have no business there. A 
committee in one union made a “ call-over’’ of goo 
inmates, and in a large number of cases could find no 
‘“tangible reason why they were in the workhouse at 
all’’ ; many were there ‘‘ simply through improvidence 
and drink,’’ others ‘‘ admitted that they had done no 
work for years,’’ several inmates ‘‘ who appeared to 
be quietly settling down for the remainder of their 
lives awoke to the fact that the guardians were making 
investigations, and took their discharge.’” The Ham- 
mersmith building scandal showed that stricter control 
over contracts of this kind is necessary, as “‘ after the 
plans have been passed there are frequently consider- 
able additions made by the architect and guardians ”’ 
without the Board’s sanction. The inquiries and prose- 
cutions instituted by Mr Burns here and at West Ham 
‘* have made guardians more careful in looking after 
matters of administration that were previously left to 
officials,’’ various economies have been discovered, 
and in London as a whole the cost of in-maintenance 
fell by £50,000. Poplar Union shows a decrease of 
11.2 per cent. in its total expenditure, and Mile End 
of 8.4 per cent. 

Elsewhere we read of strange variations in the 
amount of alcohol provided by guardians; in the 
Hatfield Union ros 3$d per head is spent, in the 
Staines Union only 2d; Brixworth spends 53s 14d 
per sick inmate, and Kettering 23d. Mr Hervey, 
writing from the Norfolk and Suffolk district, finds 
few able-bodied inmates ; ‘‘ the workhouses are really 
for the most part refuges for those who are too old, 
too sick, or too infirm to exist outside.’’ But in one 
Union he ‘‘ has known able-bodied men find fault with 
a dinner of boiled leg of mutton and caper sauce.’’ 
Again, he reports that at a board meeting “‘ the master 
solemnly applied for a revision in the terms of the 
coffin contract, on the ground that since the adoption 
of the new dietary, the coffins had become too shallow 
and too narrow.’’ In the West of England Mr Preston 
Thomas believes that each Union ‘‘has as many 
paupers as it pleases, and that administration, not 
destitution; is the dominant factor.’’ How much 
strict administration can do was shown at Exeter. 
Here, in 1897, the outdoor paupers numbered 1,179, 
and the inmates 276 ; the figures are now 433 and 313- 
Extended inquiries convinced Mr Thomas that “‘ the 
change had been in every way beneficial. Many per- 
sons who used to be in receipt of relief are now ejther 
supporting themselves or maintained by relations well 
able to support them.”’ For out-relief the scale of 
allowance has been raised, and the workhouse accom- 
modation improved, yet the poor rate has fallen. Un- 
like Mr Hervey, who thinks guardians far too 
numerous, and mostly useless, Mr Thomas speaks 
highly of them as desiring to do their best both for 
the poor and for the ratenayers, and as attending to 
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unpalatable criticism and recommendations. _ Idiots, 
he holds, should not be kept in workhouses, but in a 
special county institution less elaborate than an 
asylum. For pauper children he recommends the 


‘« Scattered homes ”’ system, ‘‘ boarding out,’’ though 
cheaper, being liable to abuse, and, as Miss Mason 
explains later, requiring most careful and expert in- 
spection by ladies’ committees. Mr Gerald W alsh con- 
demns the “‘ labout test ’’ for able-bodied applicants as 


‘* demoralising ’’ ; some men are apt to regard it “* as 
a means of providing themselves with permanent €m- 
ployment at a rate of pay on which they are content 
simply to exist.’’ But Mr Herbert, speaking of the 
Kingston Union, makes a very different complaint, for 
as pay depended on the number of children, men with 
large families got a higher rate per hour than they 
would have earned in the chief local industry—market 
gardening—i.e., 3s 6d per day. 

Now that Parliament is being urged to deal once 
more with unemployment, it is well to see what Mr 
Burns’ experts say about the Unemployed Act and its 
working. Put briefly, the Act works badly, and has 
a demoralising effect on the persons assisted. The 
Board itself clearly tried hard to minimise the 
pauperisation and waste which the Act entails, and for 
the year ending March 31, 1908, returned £36,052 
out of the Parliamentary vote of £200,000 to the 
Treasury. A circular letter from Mr. Burns explained 
that this grant was ‘“‘not intended to supersede 
voluntary contributions, but rather to supplement 
them ’’; yet in practice voluntary contributions have 
dried up. Local administration of the Act has often 
been bad; committeemen are ‘‘ inclined to give in 
response to every application, and to resent any re- 
striction upon giving. The enormous majority of 
those who distribute funds for relief know nothing of 
the science of the public welfare, and fail to realise 
that the money they distribute does not produce itself, 
but has to be taken from others.’’ Those who gain 
by these funds are not the deserving, but ‘‘ a class who 
have been almost created and quite developed ’’ by 
such funds, and may be described as ‘‘ the professional 
unemployed.’’ 


THE LONDON BROKERS AND MERCHANTS. 


LONDON is not only a great emporium; it is also a 
great market, where goods which never come to Eng- 
land are bought and sold. Much of its financial im- 
portance and prosperity is due to this circumstance, and 
its functions as an emporium and as a market are not 
independent. The financial importance which it derives 
from its position as a centre for buying and selling is a 
principal cause for its importance as. an emporium. 
Any changes in London’s position as an International 
market which would result from the policy of diminish- 
ing imports now known as ‘“‘ Tariff Reform,’ would 
affect, in the very first place, the merchants and brokers 
of London. 


houses, and produce brokers, engaged in the colonial 
and in the China and Indian trades. 

The opinion is expressed by these that the position 
of London as an international market is improving. 
Goods are now even bought and sold in London to the 
profit of London brokers, for export by rail from 
Germany to France. The cause of this, as of London’s 
position as an emporium, is said, no doubt truly, to be 
due not only to Free-trade, but also to its financial 
advantages and its central geographic position. Lon- 
don is conveniently situated between the great English 
and. German manufacturing districts. Another ad- 
vantage which London can claim is the possession 
of a race of merchants and brokers, experts in general 
commerce. The influence of British capital emploved 
abroad also brings business of this nature to London. 
The importance of London as an international market 
has been much increased by the extension of the system 
of c.i.f. sales, by reference to accepted standards, with- 
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For the purpose of the present article we 
have consulted certaim leading merchants, wholesale 


Standards and prices of foreign and 
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colonial goods are quoted in the London marts . 


foreign buyers resort here to purchase by relerence 
the quotations, for direct shipment to  {or¢; aa 
countries. The practice of shipping goods on a through 
bill of lading, with options for intermediate ports 
also of advantage to London as an emporium. Leadon 
owing to her geographic position, is stated as the fina} 
port, with options for Marseilles, Havre, Antwerp 
&c., and goods not dealt with elsewhere gravitate 1, 
London. Goods shipped unsold are also sent to Lop. 
don by preference, because confidence is felt in English 
brokers. It is thought that there is less desire here 
than in most foreign ports to take advantage of q 
foreign shipper by ‘* slaughtering ”’ unsold goods. By 
it is of secondary importance to London brokers anq | 
merchants whether the goods which are the subject of | 
their transactions ever come to England or not, | 


although for the most part they do, and it is preferred | 
that they should, so that they may be inspected jp | 
case of dispute. Goods which never come here would 
It is J 
feared, however, that tariffs and tariff wars might, by | 
causing friction, affect the position of London as the | 
neutral meeting ground of the buyers and sellers of | 


not be directly affected by an English tariff. 


the world. 
Certain definite opinions are current as to the effect } 
of a general tariff upon the position of London as a | 


market, and indirectly upon the interests of London | 
merchants. Tariff regulations, it is said, cause trouble. | 
‘‘ It is the business of a Custom-house officer to worry | 











































a merchant.’’ Instances are quoted from Australia | 
of the delay and hindrance caused to trade by a general | 
tariff. The Customs have some suspicion about a bale ; 


it is torn open and kept lying about for weeks, exposed | 


to theft and injury, whilst the merchant stands out of 
his money. 
tralia has to have the number of matches it contains 
printed on the outside. Some of the boxes are 


actually emptied and counted, and if the contents differ | 
by asmall percentage from the mark the consignment } 


is stopped. 

A more serious prejudice to the merchant is the loss 
caused by capital sunk in duties on which there is no 
return. A well-known merchant firm which is con- 
cerned with articles now dutiable supplies the following 
striking figures on this point. The capital of the firm 
permanently locked up in Customs duties is from 
£80,000 to £100,000. When a new duty was imposed 
recently upon an article previously free £/45,000 addi- 
tional capital had to be found for duties, to clear stocks 
for sale on credit. No profit is obtainable on this 
capital, partly because there is ‘‘ a custom against 


making a profit on an unavoidable evil,’’ partly because | 
the goods are sold, and the percentage of profit 's| 
calculated on the intrinsic or bonded —- 7 
‘urther 

keep- 
ing two stocks to meet the varying demands, one In | 
bond for re-export, one in private warehouse tor home } 


consumption. Altogether it is estimated bv - sr | 
sstoms 


goods, the duties being paid separately. 
expense is caused by the necessity of 


that it loses £8,000 per annum owing to the Ct 
in interest and expenses. ect 

The imposition of a general tariff must also alle 
the position of brokers. We find that there is 4 co” 
mon opinion amongst them that the trou 
turbance which it would cause in the course © ; 
business would be incalculable. Mr French (f aoe 
Plucknett, and Co.) expresses the opinion that brokers, 


whose prosperity depends upon the bulk of ee 
trade done in London, have nothing to gain from pr | 


posals the prime object of which is to decrease a 
bulk ; and that they have much to lose ! “that 
trouble and expense. He points out, however, ag 
brokers are interested in raw materials, not ag = 
tured articles which, with a few exceptions !n et 
trade, do not pass through a broker’s hands. * ‘rile 
Mangold (C. Mangold and Co.) considers that, ld 
it may be difficult to decide between tariff, ro 
and the present system on general grounds, from na 
int of view of the broker, no one who considers 
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and 
spe should hesitate to condemn it. 

The nature of the trouble is thus described. A tariff 
means a new calculation in every transaction. Buyers 
wre habitually in a hurry. The broker receives a late 
order over the telephone, Can he supply the goods for 
shipment to-day ? (Some buyers are in such a hurry, 
and so ignorant of a broker’s business, that they send 
down a cart with the order to Mincing lane). Goods 
fom a free warehouse the broker can deliver at any 
hour. If they are dutiable and in bond he must inquire 
whether the duty is paid, and if not, pay it. The 
Customs will not take duties after 3.30, or deliver 
goods from bond after 4 o’clock. If the order comes 
too late delivery is delayed, and perhaps the ship 
missed. Extra clerical staff would be necessary to 
deal with the Customs business. One wholesale grocery 
frm already employs 15 for that purpose. 

In the case of brokers, as in that of merchants, much 
loss would result from the sinking of extra capital in 
duties. The broker is not a mere auctioneer. He 
transacts all the business in connection with a con- 
signment of the goods in which he deals. He meets 
the draft (unless the goods are imported by some big 
London house), receives and clears the goods, finds a 
purchaser, and is often required to guarantee his 
solvency. It is the broker who will, therefore, in most 
cases have to find the duty, and ‘‘a duty is cash down.”’ 
He must pay it, and stand out of it until the goods 
are sold, and the ‘‘ prompt ’’ credit (14 or 30 days) 
expired. In the long run he will recover interest on 
this amount, as brokerage commission on the sums 
expended; but it will be difficult for small firms to 
j| find the capital, and they will be seriously handicapped 
jj thereby in their competition with bigger rivals. ‘‘ We 
| can find duties in hundreds,’’ it is said, ‘‘ but not in 
| thousands.’ 
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|| A modern development of the broker’s business is 

that of selling on behalf of the London agents of 
loreign manufacturers, especially of German chemi- 
cals. The agent who deals in many classes of 
articles cannot acquaint himself with the buyers of 
each. He employs expert brokers in each class, who 
are in touch with the buyers. Imports of this class 
would be most injuriously affected by a general tariff, 
and brokers would thus be deprived of a new and 
| Promising branch of their business. 





















THE RAILWAY HALF-YEAR. 


Tut railway dividends and accounts have left the 
market, on the whole, fairly well pleased, and prices 
~ rather higher now the reports have been published 
} ‘tan they were before the declaration of the first divi- 
tend. Of course, the results are not good : net revenue 
Pp almost every case ig lower ; most of the lines have 
| ud to reduce their dividends, and we must go back 
bir to find so low an average rate in the second 
_ ‘of the year, But for all this’the results are rather 
icin ene as they suggest that the long period of 
rate expenses 1s over, and that for the time, at any 
fe the companies are running their lines economi- 
Seana ae decline im the prices of commodities has 
| oe them to do the same work at a lower cost, and 
Pte: 1S most important because of more permanent 
te ~—the managers appear to have kept a better con- 
|." Over their systems. The past half-year, then, is 
Se performance, but rich, we may hope, in promise 
oe future ; for it gives evidence of a genuine desire 
| eh eee an Ras tables om which this article is 
. VW include the results of 15 different companies. 

| ete all of them, with a exception of the 
i “Eastern and Chatham, have been independent 
Meng petitive 5 but as a result of last year’s move- 
wand amalgamations the number of indepen- 
remai ines 1s now .reduced from twelve to eight, the 
i ae seven being divided into three groups more 
will fe Closely co-ordinated. How far this tendency 
allowed to proceed, and how far it is likely 
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worry which tariff reform would cause to} to be successful, 


Bic steamers 
Gross rtion; f 
Working Sr Working! Net | dend 
Company. | Revenue. Expenses | Ye r 
Expenses.| to Traffic | Revenue.|annum. 
Receipts. | | 
-— | $$$} +______—_} 
£ eo] % 
London and North-Western) 5,132,107 62 | 3,103,126: 
Great Western ............ 4,414,422 60 | 2,905,282; 7 
BN. 6d tena bsnennas<bal 3,882,522 62 | 2,625,898; 54 
North-Eastern. ............. 407,083 64 1,888,392; 6 
Lancashire and Yorkshire. . | 1,840,177 6l 1,181,527 
Great Northern ............ i 2,091 63 1,250,489) 
Great Eastern.............. 1,971,514 61 8} 
London and South-Western | 1,772,996 60 1,176,187' 7 
South-Hastern.............. 977,538 60 751,974) 4 
London,Chatham,and Dover| 670,927 60 422,702 (a) 
London, Brighton, &c....... i 967,125 53 841,652) 7 
Great Central .............- | ,446,121 65 889. (b) 24 
North Staffordshire ........ |} 498,21 296,218 64 201,998 
Metropolitan ...........+++ 202,044 54 238 642) 
North London.............. | 151,354 65 | 81,838) 
WE ink cke st ieeas 29,214, | 18,814,864) _ 
* Excluding balance brought forward. 
(a) On Arbitration Preference Stock. 
(b) 24 per cent. for whole year on 1881 Preference Stock. 
II.—ComPaRATIVE REVENUE ACCOUNT. 
Working Net Divi- 
a Expenses.| Revenue.| dend, 
London and North-Western ........ 
Great Western ...........eeeceeeeees 
PRO s cicicw nc devesecsanpece esses 
North-Eastern .........--seeeseeeees 
Lancashire and Yorkshire .......... 
Great Northern ...........0+-+eseeeee 
Great Hastermn ........0--eeeeeeeeee 
London and South-Western.......... 
South-Bastern .........0+-seeeeeeeee 
London, Chatham, and Dover........ 
London, Brighton, &c. ..........--+> 
Great Central. ..........-.s0eeeeeeee 
North Staffordshire. ...........-.+++- 
Metropolitan ........-.++eseereeecees 
North BNE ococb ucbsatencevecnces 
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are questions that scarcely come 
within the scope of this article. 

The ordinary capital of these 15 companies increased 
during the year by rather more than Pe cae ea: after 
a rise of £3,500,000 in 1907. As this increase in 
capital coincided with a fall in net revenue and in the 
amount available for distribution, we naturally get a 
reduction in the average rate of dividend, which has 
fallen on the ordinary stock from £4 16s per cent. 
to £4 10s od per cent. The following table gives the 
average rate of dividend since the year 1904 :— 





















































ae Pe eT 1906. 1907. 1908. 
22 SEED | eemmene eqEERENNEND [arm SERRE cases ty f cenctesenataeeeS 
First] Second| First|Second| First |Second| First | Second) First |Second 
Half) Half |Half. Half. | Half. | Half. | Half. | Half. | Half. | Half. 
‘heanelsdinepegere apie ocivopnaatansdeamemeae Li eetipeilicinancetal inapinidce 
4h | 4% | & 3 “th | 248 488 





In 1907 the average rate for the year was £4 os 6d ; 
in 1906 it was £4 18 6d ; in 1908 it was only £3 14s od, 
so that in two years there was a drop of over 7s per 
cent. in the average dividend. Of course, 1906 was a 
fairly good year, but the loss at best is a heavy one, 
and the record unsatisfactory. It remains to be seen 
whether it can be improved under the new conditions. 

To come to the figures of revenue. In a year when 
foreign trade fell so heavily and home trade was only 
less seriously depressed we naturally get a decline in 
railway receipts. But as so much has been made of 
this decline and so many pessimistic arguments built 
up on it, we may point out that when passenger, goods, 
and miscellaneous receipts are taken together the total 
has‘ fallen only by 1.6 per cent. Compared with the 
difference in the American railway accounts this is 
almost negligible. The following tables show the gross 
revenue, the working expenses, and the rise or fall 
from the corresponding figures of 1907 :-— 

L.—Revenve Account. 





Divi- 

























808,457\— 675,451\—_ 133,006) 





Total 7\— 675,48 06 S 
We analyse below the revenue and the working ex- 
penses in full ; but we may point out a So the - 
ion of expenses to receipts is exactly the same as 1 

aa a year ago—61 per ae In view of the fall of 
over £800,000 in gross receipts that is a remarkable 
result, proving that the railways have accommodated 
themselves to the new conditions and benefited con- 
siderably from the lower level of prices. _The company 
with the largest decline in gross is the North-Eastern, 
which suffered from the depression in the engineering 
trade ; the Midland comes next with a fall of 4,267,348, 
and the North-Western third with £223,363. The net 
reveals some curious discrepancies ; 


revenue column ] 
for while the Midland saved £233,000 in expenses, the 
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North-Eastern saved only £32,615, and had nearly a 
quarter of a million less in net revenue. This difference 
arises mainly from the fact that the North-Eastern 
actually spent more on fuel in 1g08 than im 1907. 
Seven out of the 15 lines have an increase in gross as 
well as in net; but they are mostly southern lines, 
which carried a great deal of Exhibition trafic. Our 
next table divides the traffic into goods, merchandise, 
minerals, and live-stock :— 
I1I.—Trarric Account.—(00’s omitted.) 


Passengers, | : | . 
Parcels, and |Merchandise.| Minerals. | Live 


Company. Mails. Stock. 


1907. | 1908. | 1907. ) 1908. | 1907. | 1908. | 1907, 1908 


} 
Bi 21) 6 6} 2)}2£\8 

London & North-Western] 3,614,5) 3,637,5| 2,588.8) 2,387,111,878,7|1,764, '/145,4 128,3 
3515.3) 3693.7) 1,623,3| 1.623,711,764.7 
2,188.0) 2,185,5| 2,410,2) 2,268,8)1,809,0/1,707 

North-Eastern 1,815,1| 1,818,’| 1,649.5) 1,500,4)1 

Lancashire and Yorkshire] 1,386.4, 1,343,9| 1,036,2! l 

Great Northern 1,217,0| 1,287,3, 942,6 

Great Eastern 1,721,4} 1,715,3 er 3 

London & South-Western] 1,798,7) 1,814,3; 502,8 

South-Eastern & Chatham} 1,8'0,5} 1,843.9) 360,4) 

London, Brighton, &c. .... 1,272,8) 1,299,7| 24 

Great Central 6,3 52) 647,7| 7341 

North Staffordshire ...... 146,0, 1454) 149, 40,0 

Metropolitan 287,4, 3184, 176) 164 4 0,2) 0,2 

North London 125.9 1155! 70,6) 70,0 27,4) 296 O08 O8 


21,532,2 21,866 3 13,175,6112,560/6 1048 16 9,379,¢ leoalaena 
Nemecimeenyrrmmenen! || Neem remnant” laps payer 
+ £3341 — £6150 | — £5050 | - 33 
Here we have rather a striking conttast between 
goods and passengers; for while the receipts from 
passengers and mails rose by £334,100, merchandise 
fell by £615,000, minerals by 4,505,000, and live-stock 
by £26,300. It would be easy to attribute all the in- 
creasing passenger traffic to the Franco-British Exhibi- 
tion ; but this reasoning would, we think, be fallacious. 
The southern lines, it is true, have done best of all in 
passenger traffic, and here the Exhibition is certainly 
responsible ; but lines like the North-Eastern, which 
do not come within 200 miles of London, have had an 
increase in passengers coincident with a decline in 
goods, and this can scarcely be the effect of Shepherd’s 
Bush. The real explanation is that after a set-back in 
trade passenger traffic goes on increasing after the 
goods traffic has begun to fall. The purchasing power 
of the travelling classes is not impaired at once, and 
they continue to use the railways themselves though 
they are shipping fewer goods by rail. We come now 
to the tables of working expenditure, in which the main 
interest of the half-year’s working lies :-— 
IV.—Anatysis of Workinc Expenprrure.—(00's omitted.) 


18275 17458) 200,8, 198,5 
386.5) 395,1/12116)12324) 136,7| 139,7 
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In a period of depression like the past om 
when managers are anxious to cut expenditure down rs 
the lowest point, there is always a suspicion that the 
lines are being starved, and that later on, the economies 
will ‘‘ come home to roost.’’ It is, therefore, 4 poins 
of first importance to watch the course of expenditure 
and see how much of the saving was the resy); 
legitimate economy. Im Table IV. the costs 
divided into five heads, every one of which 
except ‘‘ general charges,’’ shows a reduction. And. 
fortunately, the reduction is heaviest in the right 
places—locomotive power and traffic expenses—for in 
the first of these two items there is a decline of 
£369,900 and in the second £210,400. On the other 
hand, maintenance of ways has cost only £°72,900 less, 
and repairs of wagons, &c., £43,400 less. In other 
words, the economy has been effected by spending less 
on fuel, and handling the traffic at a smaller est. 
With the rise in coal, which soon or late is certain 
to come, the cost of fuel must to a certain extent 
be increased again; but if the managers succeed 
in carrying more goods in the same number of trains 
the higher total cost will not be proportionate to the 
higher price. Whether the traffic expenses will remain 
at the lower level depends also on the efficiency of the 
handling of the goods. Table No. V. shows that the 
largest aggregate saving was made in the wages bill, | 
which was £340,800 lower than in 1907. Coal and 
coke cost only £70,700 less and materials £104,200 
less. We doubt whether the companies will be able 
permanently to reduce their expenditure on wages, es- | 
pecially in view of the recent North-Western decision, | 
which is estimated to involve an extra £,70,000 per | 
annum, and from which other lines besides the North- 
Western are likely to suffer. Of the individual results, | 
the most remarkable is that of the North-Eastern, 
which saved £25,300 in wages and £13,600 in| 
materials, and spent £9,000 more on fuel. It may be 
noted that most of the companies have had to pay more | 
in rates and taxes—a contrast with last year, when 
the amount was unexpectedly reduced. 

Our sixth table gives the mileage open and the mile- 
age run by the 15 companies, and we suggest that it 
should be read in close connection with the table of 
gross receipts. We have already shown that receipts 
fell by 1.6 per cent., and now this mileage table shows 
that the distance covered fell by only 2.0 per cent. 
In other words, the companies saved proportionately 
more in mileage than they lost in earnings, and this 
calculation, rough and clumsy as it is, promises well 
for economy in the future, though the work of reducing 
the passenger mileage is extraordinarily difficult. 
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VI.—MILKAGE Account. 
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Our last table shows the state of the capital | 
of the various companies. _ : 
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VII.—CaprraL Account. 
miccamaimttin ae 
eg Proportion of | Estimated Outlay. 
rity! Ordi- In | In 8ubse- 






| nary Current quent Half- 
* Stock. Half-Year' Years. 


} 











| Ex- 
ta 6 PBee St |Pri 
| 1908." }Capi 
at hn a 


a 2 SJ £ 
g) 2 | Se sie 
estero ' 
bow eer cee 120,877,000, 64 36 300,000, 3,415,000 
North-BasterM....--+sseses 81,755,000) 62 38 352,000; 1,492,000 
[apcasnire and Yorkshire. .| 61,895,000' | 70 » 262,000! 3,996,000 
Great Northern ....+++++0 | 52,578, 68 32 100,000, 3,135,000 
Great Eastern... -.-- +++ +++ i 57,616, ea Me 70,000 952,000 
, London and South-Western) 70 | OO 536,000 972,000 
} gouth-Bastern.....-+-- +++ .| 32; ae” oh ae 32,000) 21,000 
5 I fondon, Chatham & Dover! ae 63 37 30,000, —-16,000 
' lonfion, Brighton, &¢....... 31,7 68 32 | 189,000; 1,447,000 
Grest Central ...-+-++ereees | 54,904. 81 19 147,500) 
: North Staffordshire ....++++, 8,997 60 40 | 20,000 as 
Bie... cuceonaeaed 2 | 3 17 273,000 
North London....++++++++ee) 4, 47 53 a5 oa 








r | Total .......+++-+++-1881,285000| 63 | 37 _|_ 2,987,000! _27,651.450__ 
, | The capital expended during the year is about 
. | £5,300,000, which compares with over 4£'12,000,000 
; in 1907. The estimated expenditure of the current 
| half-year is also a good deal less, 42,957,000 against 
| £4,340,000, so we may hope that the managers are 
| discarding the old policy of issuing debentures with- 
lout considering the nature of the expenditure. It is 
| an old saying that English railways always float deben- 
| tures when they want to pay a dividend, and it is about 
| time for the sarcasm to lose its edge. 
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|)©=s THE MINES AND MINERS OF MEXICO. 


am Ur to the time of the American crisis Mexico had been 
| }in process of becoming one of the favourite hunting- 
. | grounds of the mining prospector ; but for more than 

twelve months there has been a pronounced depression. 

There have been banking difficulties—hence M. Liman- 

fe ur's reforms ; railway difficulties—hence the partial 
nationalisation of the lines, and so on. Now, how- 
ever, we are told by Mr J. C. Bibbs, a writer in the 
El Paso Times, ‘‘ throughout the Republic mining, the 
most developed of Mexico’s possibilities, shows a 
gradual betterment. Retarded by the wave of financial 
depression that swept over her sister republic on the 
north, she has gradually shown improved form,’’ and 
if'a little strength could be developed in the copper 
market, activity in mining operations, more especially 
those of the northern fields of the Republic, might again 
nse to something like the level attained 18 months 
ago. 

Two retarding influences have been at work in the 
Sonora mining fields—lack of transportation facilities 
and the seeming inability of the Government to cope 
| With the situation created by the outbreaks of the un- 
ruly Yaqui tribes. 

Chihuahua is better equipped with railroads, and 
though several large properties in. the western part of 
the State have found difficulty in meeting the exces- 
‘ve prices of materials and supplies, ‘‘ the State may 
be said to be on the fortunate list.’ The Batopilas is 
‘great silver producer, and the Dolores ‘‘ has proved 
an excellent property,’’ but each ef these has had a 
| “lous problem to meet in the difficulty of transporting 
era On the west side the Lluvia del Oro has 
re confronted with a similar trouble. The much 
by pangs. Palmilla, at Parral, is now being worked 
I Conan nglish syndicate under the direction of J. A. 
| cae of Boston. Pedro Alvarado found himself 
€ to cope with the question of unwatering the 
| he an and the lease, which, it is said, practically 
to a purchase, was granted several months 
aim low price of silver has done much to curtail 
ft of the Operations in almost every mineralised district 
felt Ped and this depressing effect is still much 

durj woe many mines have been closed down 
mn ee past months, but those of higher grade ores 

His ae notable among them being the big pro- 
Pe = at Guanajuato and Pachuca. ee 
Se nee probably the largest amount © 
H in the puiSh-grade ores, and paid the largest dividends 
| Republic during the last fiscal year. | 
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In Sonora the immense copper properties are said. to 
be *‘just awakening from the quiescent state into 
which they were lulled by the panicky conditions of 
American markets, while the silver properties have in 
some instances recovered, and are now working large 
forces of men.’’ Notable among these is the El Tigre, 
probably the richest property in the State. Rumours 
have been afloat for several months past that this pro- 
perty was to be purchased by am English syndicate, and 
several confirmations of these reports have been sent 
out, the price named being $6,500,000. English 
capitalists now have control of some of the best pro- 
perties in the Republic. 

Apropos of this statement, Mr Bibbs contrasts the 
foreigners who exploit Mexico (or are exploited there- 
by) in a rather entertaining fashion :— 










_ An English investor, who plays the mining game on English 
lines, and few depart from the national system, will not touch 
a mining proposition unless he can see 80 per cent. of the 
purchase price of a property in sight. He has a fine nose for 
mineral wealth. 

The English investor shows care and long investigation in 
all his purchases of mining properties, while the German is not 
a miner, and throughout the entire Republic there is scarcely 
a single mine of national repute or known wealth that is con- 
trolled by German capital. 

This is pleasing to the national vanity, and we wish 
it were true. But it is to be feared that more British 
fingers have been burnt in mining speculations than 
our Mexican critic knows of. It seems that two very 
good copper properties in the Mexican Republic are 
controlled by French capital, one at Boleo and one 
at Inguaran. ‘‘ The Frenchman, too, is a very con- 
servative investor when mining properties are under 
consideration.’” Apart from English, German, and 
French there is very litthe European capital invested 
im Mexicam mines. For the Yankee, alas! our critic 
has neither respect nor pity :—‘‘ When gullibility is 
brought to the fore, the American leads by many, 
many lengths. He is a speculator and his speculative 
inclinations oftimes lead him to deviate from the paths 
of good business enterprise and stray into byways 
lined with the cacti of fraud and wild-cat schemes. 
Often, too, he wins out, but that is when the Goddess 
of Fate smiles or frowns upon him ; for in the mineral 
field he is a prospector and a speculator.”’ 

American (and this no doubt includes Canadian) 
capital has nevertheless, we are told, been coming to 
the front in all parts of the Republic :-— 


A foreign investor demands 70 or 80 per cent. of the 
purchase price of a property in sight when he closes a deal. 
This condition is practically impossible to secure in Mexico. ' 
The speculative tendency of the American has driven out the 
European. While he waits for the development of a pro- 
perty that he may be sure of his game, the chance-taking 
American steps in, secures property, and makes good or fails 
according to the value and extent of the mine he has taken 
over. Successively in almost every great mining district of the 
Republic American speculation has driven out foreign 
timidity. 

Perhaps the most striking feature in Mexican mining 
—and it is one which appeals strongly to the prospector 
who delves in the mineralised fields of the Mexiean 
Republic—is the thoroughness with which _ the 
Spaniards went over the country and the vast territory 
they covered in their prospecting tours. Their thirst 
for gold and the precious metals was indeed wonder- 
ful. And they were mineralogists also. ‘‘ It may be, 
taken as a rule that where the Spanish sem of bio 
passed by a property its abandonment was for ¢ 
and Cities seamen and except im cases where 
modern invention has pointed the way to unwatering, OF 
has furnished power at a cost that they could not 
reach, properties from which the Spaniard in his search 
for sudden wealth turned away are scarcely worth in- 
vestigation.’’ ‘ 

fit caieroes, railways have made a great difference, 
and will in the future bring into play mineral resources 
which are now dormant. From the northern border 
of the Republic, where the big copper properties of 
Sonora have become a factor in the world’s production, 


the indications of Spanish prospecting and exploration 
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are apparent. Farther south, where the country truly 
‘* stands on edge,’’ and where even now lack of trans- 
portation facilities render impossible work on anything 
except lodes of very high grade, the evidences of the 
Spanish hunt for mineral wealth, writes Mr Bibbs, are 
not so strongly apparent. Reaching southern Durango, 
abandoned Spanish workings are seen everywhere, and 
many of the best producing mines now being worked 
throughout that section of the State of Durango and 
in the most highly mineralised belts of Zacatecas are 
properties originally opened up ‘by Spanish dons. 

From southern Sonora gold and silver begin to as- 
sume a prominence in the mineral production, and 
reaching Durango the belt widens out until good pro- 
perties are found on both sides of the main range of 
the Sierra Madres, offering to the prospector and in- | 
vestor a field of investigation 200 miles in width. 
Much of the western portion of this is yet untouched. | 
Many districts where excellent indications of mineral 
wealth are evident have never been scratched. In 
southern Durango are found the richly mineralised dis- 
tricts around Mezquital and Nombre de Dios, while to 
the east the wealth has been distributed as far as Con- | 
cepcion del Oro and Saltillo. 

Zacatecas probably contains more known mineral 
wealth than any other State in the Republic. It is 
easier of access than the territory farther north. The 
Spaniards worked many of the richer claims, ‘‘ and in 
some parts even to-day the crude methods of the 
Spanish conquerors are still in vogue.’’ 
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It is not often that the marine insurance market 
attracts as much attention as it did in 1908. The 
credit of Lloyd’s is so sound that sensations are rare ; 
but for that very reason, when any.of the underwriters 
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MARINE INSURANCE RESULTS. | 
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danger that the fire offices may run the mari 
adjunct to the fire business, and care less 
profit than about the new work it brings ¢ 


Ne as an 
© the old 


departments. If that proves to be the policy of th | 
companies it will be very difficult to maintain the a 


this year, |i 


vance in rates_made at the beginning of 
The following table shows the results of 


panies in 1907 :— 


nine com- 


Company. 


Net Premiums. 


| British and Foreign. | 21,560 


| 63 
London & Provincial | 426.1751 12 
Maritime ..........; 263,285 99 
Merchants’ 
13,975) 


21,381 / 02 
45,671, 4 20,981! a4: 


Thames and Mersey 
° 43,921 d 6,218 414 


Union .... 


| World if 16,047) d 5,534 429 


219,207 414,160 06 


Total 2,534,428 


For the purposes of comparison we add a similar 
table of nine companies in 1906 :-— 
UNDERWRITING Account, 1906. 


Company. 


Net Premium. 
Net Settlements 
and 
Provision for 
Future Claims 
Pescontags | 


of 
Premiums. 


£ gi % 


| 


| 
| 
j 


t 
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failure is apt to be exaggerated. And last year 
the failure was seized upon, and made use of by | 
interested rivals of the London market, who held 
up as a typical case what was really a flagrant excep- 


tion. It was asserted—and unfortunately the assertion | World . 


was supported by an exaggerated newspaper article— 
that the credit of the whole London market had been 
impaired by rate-cutting, and that the losses of recent 
years had greatly lessened the reserve power of the 
underwriters. These statements gave quite a wrong 
view of the position. It is true that rates for years 
have been too low, and profits very difficult to earn ; 
but the great failure of last year was not the result of 
legitimate business taken at current rates; it sprang 
from a reckless policy of undercutting, and from a too 
close connection between a team of underwriters and a 
firm of brokers. It was not in any way typical of the 
London market, which is sound and strong despite 
its losses. 

But while we recognise the strength of Lloyd’s and 
of the companies, we must recognise as well that until 
recently premiums had been cut down to such a point 
that except in specially favourable cases it was ex- 
tremely difficult to make a profit. The lowness of 
freights is one of the stock explanations offered for 
this unsatisfactory position ; but it is not easy to see 
how underwriters can be forced to take too little in 
premiums because shipowners are forced to take too 
little in freights. The real explanation, in our view, is 
that the market is overrun, and a secondary cause is 
that all the marine companies can afford to pay divi- 
dends while they are making heavy losses on their 
ordinary business. A company that has a sufficiently 
large ‘independent income’’ can go on for years 
taking business at unremunerative rates, and carry 
most of the market with it. And if the business of marine 
underwriting were carried on under ordinary trading 
conditions there would, we think, be better hope of 
rates coming back permanently to a proper level. 
What will be the effect of the amalgamation of marine 
companies it is too early to say, but there is an obvious 


. 7. | NE ocicenn 235,821; 222,920; 16,874 43,973; dl? 
than they deserve, and the importance of thelé (ueanae”* or red 188.216] *163,979 16.281! 7956! 4: 


| 162,186) 131,915) 19,405) 10,862, 67 
| 115,738} 95,25)} 13,923} 6,564, 56 

| eee] senses 45.917 447-800 aos 
Th d Mersey) 452,649) 454,332 , ,600; dl0: 
Sida «sna seasons *| 458°739) 450.93<| 42,324, 434517, a75 
190,820} 190,136) 14,046} 413,362, 470 


2,458,283'2,268,230' 227.068 437,015) lS 
The companies in these two tables are not exactly 
the same. The Ocean has been absorbed during the 
year by the North British and Mercantile, and no 
separate marine report is now issued. The British and 
Foreign, too, is being taken over by the Royal, so 
that the group of independent companies 1s reduced to 
eight ; but as the London Provincial is included in the 
1907 and not in the 1906 table, we get nine companies 
in each case, and may make a rough comparison be- 
tween the aggregates. It will be noticed that in 1906 
there was on balance a deficit of £37,015, which was 
equivalent to 1.5 per cent. of the premium income. In 
1907 this deficit is reduced to £14,160, or 0.6 per cent. 
of the premium income. That represents a distinct 1m- 
provement, and it is the more noteworthy as the — 
company, which does not appear for 1907, had a rr 
of over £10,000 in 1906, while the London and - 
vincial, which does appear, has a deficit of — 
£26,000. So far, then, as we can judge at present, the 
year 1907 was not altogether bad—was, in fact, 28 
deal better than its predecessor ; but the number . 
two-year-old claims settled in 1908 was i 
large, and it is possible that there will be another - 
crop of them in 1909. In that case, of eS 
deficit of £14,160 may be considerably increa s 
One remarkable feature of the year is that there _ 
no very large deficits such as we had to record a y a 
ago. Apart from the London and Provincial’s, 2 
largest is the Thames and Mersey’s—£720,9°* ; ‘ci 
is quite big enough, but as it corresponds to 4 a tae 
of £47,600 in 1906, the movement is at any rate a 
right direction. In the same way the Unions oo 4’s 
reduced from £34,517 to £6,218, and the 


oa ich 
from £13,362 to £5,534, while the Maritime, whic 
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two years ago was £38,600, and last year £3,900 on 
the wrong side, has this year a small profit equal to 
0.9 per cent. of its premium income. On the other hand, 
several companies which formerly had a large profit 
now find it much reduced. The Sea Insurance Com- 
pany, for example, had a profit of 428,057 in 1905, of 
£8,052 in 1906, and of only 4.759 in 1907. And the 
British and Foreign’s profits have declined from 
£29,003 to £,21,560- 

“So far, then, as the completed figures of 1907 are 
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shipowners think, therefore, should represent the 
opinions of British shipowners elsewhere, and the 
report of their Association for 1908 is an interesting 
and valuable document. Last year, of course, was 
an anxious one for shipowners, with freights at an 
unremunerative level, and with much tonnage unem- 
ployed, while the Workmen’s Compensation Act and 
the Merchant Shipping Act, 1906, have added to the 
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| Steam vessels above 5,000 tons. 


concerned, we can trace a slight improvement ; but un- 
happily it was not maintained in 1908, one of the worst 


years of recent times. The general depression of trade 
naturally left its mark on marine insurance ; there were 


the same number of underwriters, and fewer cargoes 
As the boom in foreign trade 


to be underwritten. 
did so little good to insurance, it might be thought 
that the slump would do equally little harm; but we 
are afraid that in a time of depression underwriters 
will find it harder to keep rates up, and that the recent 
advance may be checked owing to the scarcity of 
freight. In any case, there is no doubt that the aggre- 
gate of premiums last year was lower, and the per- 
centage of losses was a good deal higher. The follow- 
ing table is an attempt to strike a balance for the 1908 
business by showing the net premiums received, the 
settlement on all accounts, and the surplus or deficit 
remaining :— 
Casu Accounts, 1908. 





Surplus or | 


























| we 12.4 | 
| Net [8.239 Deficit. (Interest; Dividend. 
Company, oe a= ig E —- | Re oe 
| -_— Cc | of j E — —_— 
/miums./> 9 *%/Amo'nt.| Pre- | ceived. | Rate | : 
3 a8 4) m'ms. %,, |Amo'nt. 
" ce cot alt et tg 
British and Foreign. | 315,842) 304,580 |+ 11,262) 36 57,931) 224 | 
London & Provincial/ 199,427; 247,658 |-- 1 142 10,475 6 | 6,00 
Maritime .......... 219,763, 279,475 |— 59,712) 27-2 | 17,207; 10 | 10,000 
Merchants .......... 203,490] 224,908 |— 21,418 10°5| 12548} 6 | 7,500 
Reliance ............ | 102,873| 107,575 — 4,702, 46) 9,108) 123) 12/500 
OUD. 10s caep vespunenile 300,691} 315,063 ~14,372 43) 99| 30 | 30,000 
Thames and Mersey..| 378,819) 455,040 |— 76,221) 20°1 | 39,058; 20 | 
ee 390,776, 437,797 | - 47,021, 12°0 434; 13 | 21,255 
Weel... .cascananee 206,599} 199.765 |+ 6,636 $2/ 8411) 5 | 3,006 
____'a,312,080' 2,551,859 '—233779, 10-1 saieel | 190,661 





Of the nine companies in this table all except one 
—the World—took less premium money in 1908 than 
in 1907, and in most cases the proportion of losses and 
expenses was a good deal higher. It is never particu- 
larly safe to build on the figures of twelve months by 
themselves, for the results in a year’s time may be 
entirely changed. But we may with some certainty 
describe the past as a thoroughly bad year in which 
most people must have made deficits, and very few 
profits. At this time last year six out of nine com- 
panies had quite a considerable surplus; now seven 
out of nine have a considerable deficit, the Thames and 
Mersey being no less than £76,000 and the Maritime 
459,000 to the bad. These figures quite agree with 
the general impression of the market, and any under- 
Writer, whether at Lloyd’s or in a company’s office, 
who finds when he closes his books that he has only 
a small margin on the wrong side, will have good 
reason to be thankful. © The interest received during 
the year was £213,071 ; the deficit was £233,779, and 
the amount paid in dividends was £190,561. In other 
words, the nine companies paid out altogether 
4,211,269 more than they received. That is a process 
ees cannot go on for ever ; the London and Provincial 
as reduced its rate from 10 to 6 per cent., and it is 


questionable whether some of the other companies are 


_ in keeping to their old dividend, especially as 
ir invested funds are growing smaller year by year. 


—_—_ 
TAXATION AND THE SHIPPING INDUSTRY. 


LivVeRPOOL contends with London for the honour of 


being the first British port, and its Steamship Owners’ 


Association claims with justifiable pride that its mem- 


bers own 40 per cent. of the total number of British 





cent. in April. 


different matter, 


_ports.”’ 


cost of working vessels under the British flag. 

A great deal of the report is taken up with the 
lighthouse services and the light dues. Half-a- 
million pounds are paid every year in Light Dues by 
ships using British ports, only about one quarter 
being paid by foreign ships. These dues pay for the- 
lighting of the coast line and the great trade routes, 
and so serve to provide for the safety of passengers 
and of the Navy. The shipowners, naturally enough, 
contend that this is a national service, of which 
the cost should be borne by the national exchequer, 
i.e., the income-tax payer, and not by the mercantile 
marine. Such contentions are always being raised 
by trades or individuals who have to pay a particular 
tax, just as landowners wish to throw the entire cost 
of elementary education on the taxes; but an over- 
whelming case must be made out before a Chancellor 
of the Exchequer is juStified in adding to the burdens 
of the taxpayer to relieve an industry which has ad- 
justed itself and its charges to an established impost. 
Particular contentions urged in this report certainly 
suggest that the rate at which the light dues are 
levied is too high. Thus freights are no longer re- 
gulated by the port charges in this country alone, and 
cargoes for the East, e.g., pay ‘‘double the rates 
charged on the coasting steamer carrying similar 
goods sent to a Continental port for transhipment.”’ 
Then British vessels entering the United States pay 
higher dues (i.e., a retaliatory charge) because our 
rates exceed those charged in American ports. Again, 
no other country makes a profit out of lighting its 
coast. All this, however, does no more than sup- 
port a claim for lower rates, and the light dues were 
reduced by 124 in 1903, by 7} im 1907, and Mr 
Churchill has announced a further reduction of Io per 


administration is a 
and is demanded in a series of 
vigorous paragraphs which denounce ‘‘ supposed 
vested interests,’’ constitutions ‘‘ opposed to all prin- 
ciples of representative government,’ “ illegal 
exactions,’’ and finally ‘‘ ransom,’’ with a directness 
that recalls Mr Chamberlain’s speeches in his Radical 
days. Trinity House manages the Lighthouses of 
England, and is a London Trade Guild ** which elects 
and represents itself,’ and is out of touch with the 
great societies which represent the officers of the 
mercantile marine. In Scotland the Commissioners 
of Northern Lighthouses include the Lord Provosts 
of the chief ports and the sheriffs of the coast counties, 
and are therefore indirectly elected and representa- 
tive; but they are ‘‘in constant conflict with the 
Associations representing the Scottish shipowners and 
their officers.”? The Irish Commissioners are 
‘‘ essentially a Dublin body, upon which the other 
great ports are in no way represented, and they have 
for years opposed the views and wishes of those 
The Liverpool shipowners accordingly de- 
mand the abolition of the existing boards as a first 
step towards obtaining the support of the local in- 
terests, and suggest in their stead either a body 
elected by the payers of light dues, just as the payers 
of harbour dues control the port of Liverpool, or else 
a transfer of the whole administration of the light- 
house services to the Board of Trade, assisted by 
representative advisory committees for England, 
Scotland, and Ireland. This second proposal, com- 


The reform of lighthouse 


What Liverpool! bined with the abolition of the light dues, was em- 
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bodied in a Bill which passed its second reading in 
1904. In theory even now the Board of Trade exer- 
cises control over the three authorities, but it cannot 
initiate expenditure, or start new works, or interfere 
with the ordinary work of administration. In prac- 
tice, apparently, it inspects and audits. 

A Royal Commission formulated proposals of its 
own, and recommended a new Lighthouses Committee 
for the United Kingdom, with wider powers and re- 
presenting all parties concerned ;but it would have left 
to the existing authorities ‘‘ the entire ordinary work 
of administration.’’ To this the Liverpool shipowners 
reply with the sound doctrine that ‘“‘ the vesting of 
statutory rights and duties in regard to public service 
in semi-public bodies, which are not directly answer- 
able to Parliament, is entirely opposed to all principles 
of effective control.’’ All this criticism of the light- 
house authorities is not based on theory only. The re- 
port affirms that the amount collected in light dues is 
excessive, that the expenditure of the authorities 1s 
wasteful, that their administration has fallen into a 
groove, and that they ‘ have left vital points on the 
ccast unguarded, and thereby brought about disastrous 
loss in lives and property,” e.g., through their refusal 
to place a fog signal station on Mizen Head pre- 
ventable wrecks have happened, notably the  s.s. 
Irada with the loss of six lives and £300,000. 

After this lengthy attack on our lighthouse ad- 
ministration the report goes en to deal with Parlia- 
mentary matters affecting the shipping trade. It 
cordially approves of Mr Lloyd George’s Port of 
London Act, and ‘‘ looks forward with confidence to 
the improvement of the facilities of the port.’’ It com- 
plains, however, that the local lights of the port are 
maintained out of the general lighthouse_fund, while 
other ports pay for their own lights out of local dues. 


The report also objects to the huge profits made by the | 


Suez Canal, which ‘‘ are only made by the levy of 
charges which exceed by roo per cent. the cost of 
working the Canal.’’ Discussing the suggested 
** national indemnity against loss or capture at sea 
during war,’’ the report regrets the decision of a 
Committee which condemned the suggestion, but fails 
to support, or even to mention, the obvious alternative 
—the extension to private merchants’ ships at sea of 
that immunity which is now enjoyed by private 
factories and shops on land. A second matter connected 
with naval policy is the manoeuvring of warships on 
trade routes, and the association expresses a reason- 
able hope that this practice will be avoided as far as 
possible. Why the Shipowners’ Association should 
‘“ support the prayer of the petition of the Income Tax 
Reduction League ’’ we cannot quite see, especially as 
the chief proposal in the report demands an addition 
of £500,000 a year to our national expenditure. 

One omission calls for special remark. There is no 
reference to Tariff Reform, and the shipowners of 
Liverpool appear oblivious, so far as one can judge 
from their report, to the possible consequences of « 
Protectionist policy upon their port and their own 
trade. Whatever else Tariff Reform may or may. not 
mean, it must mean a vast change in and interference 
with the trade of our great ports. A Liverpool Con- 
servative might quite honestly hold that Protection 
would be good for England as a whole, but at the 
same time he might see that for himself as a ship- 
owner, vitally interested in the freedom of import and 
export trade, any restriction upon foreign trade would 
be an uncompensated injury. Above all others ship- 
owners and shipbuilders depend upon Free-trade ; and 
if, at Liverpool and elsewhere, the leaders of that in- 
dustry believe that some reaction from our present 
policy is expedient or inevitable, they would do well 
to make terms with the probable members of a Pro- 
tectionist Ministry, in order to prolong the existence of 
their own trade. As we have suggested in the case of 
the Port of London, it might be possible for the ship- 
owners and merchants of Liverpool to bargain that for 
a period of years, at any rate, Liverpool, like Ham- 
burg, should be a free port. ; 


MINING IN SOUTHERN RHODESIA.—rv. 
(BY A RHODESIAN MINER.) 


At the first stage of Rhodesia’s development, when 
a mine was brought near ‘~ a_ producing state 
its progress was necessarily morv difficult, owing to the 
slow. and costly methods of transport. All machiner 
had to travel up country by ox wagon, and much q 
the machinery was very heavy, so that wagons were 
often many months on the road. Owing to the delays 
the heavy cost of machinery, the high transport rates 
and the large outlay in wages, mining in the early days 
was far more expensive than it is at the present time 
and much greater capital was consumed in bringing 
a mine to a producing stage than is now required. Cop. 
sidering the enormous disadvantages under which 
the more enterprising companies laboured in these 
pioneer days, it is very creditable that their work was 
accomplished with such precision. 

Under the Mashonaland Mining Regulations, 1890 
the legislation affecting the working of gold mines for 
a profit was as follows :— 


28. When the claimholder shall have received his inspection 
certificate, he shall request the company to make a proposal for 
the flotation of his block into either a joint stock company or 
into a syndicate to further test the mine. The company shall 
within a reasonable time either make a proposal or decline to 
d> so. 

1. If the company makes a proposal which the claim. 
holder accepts, he shall, on flotation, be entitled to half the 
vendor’s scrip in the shares of the company so floated. 

2. If the claimholder does not accept the proposal of the 
company, he shall be bound within one year to make a 
better proposal to the company than that made by the com. 
pany to him. 

(a) If the claimholder does not prove to the satisfaction 
of the company that he is in a position to make a better 
proposal, the company shall have the power to float in the 
terms of their original proposal, giving the digger half the 
vendor’s scrip. 

(4) If the claimholder proves to the satisfaction of the 
company his power to float on better terms than those pro- 
posed by the company, he shall be at liberty to do so, and 
shall, on flotation, give the company half the vendor’s scrip. 

3. If the company makes no proposal for flotation, and if 
the claimholder within one year receives a proposal for 
flotation, he shall be at liberty to accept such nroposals, and 
shall give the company half the vendor’s scrip on flotation. 

4. If the company makes no proposal for flotation, and if 
the claimholder within one year is unable to make a pro- 
posal for flotation, the company shall be at liberty to make 


special terms with the claim holder for the working of the 
block. 


Under the Mining Amendment Regulations of 1895, 


the British South Africa Company forego the option of 
flotation of mineral companies under the following 
clause :-— 

Notification I. of the second schedule to the Mining Regula- 
tions Amendment Regulations (No. 1), 1895. 

It is hereby notified for general information that the follow- 


ing resolution has been passed by the London board of directors | 


of the British South Africa Company :— 

‘* That the company waives its present option of flotation of 
mineral companies, as laid down in its mining regulations, but 
retains the right of veto on any particular flotation, and re- 


quires application for formal consent before any mineral com- 
panies can be floated.” 


The gold mining companies which were floated, 
therefore, had to give the British South Africa Com- 
pany 50 per cent. of the vendors’ scrip on flotation. In 
addition, they had to apportion a large share to the 
tatu company which developed the mines, and they 

ad to provide for the demands of the underwriters and 
company promoters, so that these flotations resulted in 
enormous over-capitalisation, and very little working 
capital was left over for the actual requirements of the 
mines. ; 

Undoubtedly the British South Africa Company, 
having thrown open Southern Rhodesia, and having 
undertaken the government of the country, deserved a 
very considerable share in the profits of the territory ; 
but it was beyond all bounds of reason and fairness to 


expect to receive so per cent. of the vendors’ shares || 


all companies whose founders, after having £0" 
through the speculative and arduous stage of provits 
their mines, had at length brought them to # Pro 
ducing stage. , 

The British South Africa Company, too, had their 
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ing engineer, who was at liberty to visit every 

aa country, and could report to them on the 

advisability of selling or retaining their shares in each 

rticular mine, and thus, with this special inside know- 

, they were able to off-load their own rubbish 

on the market, making their profits before the rest 
of the public were aware that a mine was useless. 

It must be said in favour of the British South ‘Africa 
Company that the companies which invested their 
money in Southern Rhodesia were fully alive to the 
conditions of their agreement. But so optimistic is 
human nature, and so unwilling is the speculator to sit 
down and reckon the cost when once the gold fever 
has taken possession of his mind, that no obstacles, 
however insurmountable, will deter him from carry- 
ing out his ventures. But when the full significance 
becomes clear he at length wakes up to the fact that he 
is in for a losing game, and it thus happened that this 
so per cent. clause formed the first of a series of con- 
ficts between the British South Africa Company and 
the mining companies of Rhodesia. 

As individual mine owners were not allowed by law 
to recover gold from their properties, the only means 
at their disposal for making a profit was to float a 
company under special agreement with the British 
South Africa Company. But the contractors and 
prospectors who formed the individual mining com- 
munity were making far too much money to do more 
than grumble over these restrictions on working for a 

rofit. 
. Thus ended the first stage in the mining history of 
Southern Rhodesia. The legislation affecting this 
period was intended to stimulate the opening up and 
development of the whole of the mineral area of the 
territory, and to encourage the wealthy companies by 
legislation and concessions to expend their money in 
the country, first for the purpose of acquiring large 
numbers of mining propositions, secondly for the de- 
velopment of these propositions into mines, and thirdly 
for the flotation of these mines into gold mining com- 
panies. 

Legislation also encouraged the prospectors to seek 
for mining propositions in order that these, when 
found, might be sold to the mining companies, either 
in a developed or a semi-developed state. It put a 
prohibition on gold production by the individual, as it 
considered that companies backed by large capital 
would develop the mineral resources to a better advan- 
tage than an individual with a small one. The prin- 
ciple appeared ta be sound, but the results, as will be 
seen hereafter, show that the system was faulty. It 
has been seen in what manner many of the mining com- 
panies acquired their claims under this system of legis- 
lation, and the reckless way in which they squandered 
their money. It has been mentioned that the Govern- 


| ment, under penalty of forfeiture, insisted on 30 feet 
| of development work being carried out within four 





months of registration. But after this inspection bad 
been effected the law did not insist on any further de- 
velopment. Asa result, thousands of claims were held 
by companies in the country unworked and unproved. 
That this state of affairs was most hurtful to-the de- 
velopment of the territory can easily be imagined, and 
gave rise to fresh legislation and a second great 
Struggle between the, mining companies and the British 
South Africa Company. It also opens the second 
period in the evolution of the mining industry of 
Southern Rhodesia. 








THE LONDON MONEY MARKET.* 


THIRTY-FIVE years ago Bagehot completed ‘‘ Lombard 
treet,” and since that time, though many wonderful 


occurred in the organisation and working of our money 
market, no work at all adequate to the theme has made 
'S appearance. To produce: such a book as Bagehot's 
Lombard Street,’ or Goschen’s .‘‘ Foreign Ex- 
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changes ’’ requires, to in with, a rare alliance of 
theoretical capacity with the practical instinct. Nor 
would even that combination avail unless it had full 
scope and opportunity such as Goschen enjoyed in his 
father’s house im the City, or Bagehot as a banker 
in the West of England, and as editor of this news- 
paper. Mr Withers’s new book is a great advance 
on any intermediate production. It shows what may 
be achieved by a versatile scholar who turns his atten- 
tion to the exegesis of practical finance. As City 
editor he has long been conversant with many of the 
leading authorities in the City—with expert bankers, 
with merchant princes, with bill brokers and dis- 
counters, with bullion brokers and cambists, and with 
leading members of the London Stock Exchange. In 
daily intercourse with such men an ingenious and 
ratiocinative mind finds many independent, detached, 
and often conflicting views which it is his business to 
compare, contrast, measure, weigh, and, in so far as 
it may be possible, harmonise. To those who frequent 
it in the right spirit the City is a great educational 
institute. More can be learnt there about international 
trade and international markets than anywhere else in 
the world ; for is it not the world’s clearing house, the 
nerve centre of the world’s commercial: life? The 
abstractions of an academic professor are compara- 
tively easy to one who has mastered the elements of 
philosophy and the refinements of mathematical reason- 
ings ; but to handle im a broad and scientific fashion 
those very problems of banking and monetary practice 
which perplex the London, Paris, the Berlin, and the 
New York of to-day requires many other qualities and 
qualifications. 

To perceive what difficulties each great financial 
metropolis has to surmount, to disentangle so many 
unseen and complex relationships, to form an impartial 
judgment upon the main issues of monetary and bank- 
ing policy—this. is a constructive effort which requires 
not only a well-trained intellect, but also a long inter- 
course and sympathetic association with men of the 
world. 

We think that Mr Withers has succeeded because 
he brings to his task the very conditions of success 
at which we have been hinting. The difficulties of the 
subject, as he says in his preface, are very real to him ; 
and, happily for his reader, he brings to their solution 
a lively treatment and a lucid style. Anyone, who, after 
studying ‘‘ Lombard Street ’’ should read this book 
on the meaning of money, will be in a position to 
survey intelligently the perturbations of credit and the 
permutations of currency. 

No one has got a fair start in this branch of practi- 
cal science until he realises the distinction between 
cash and credit, and this we may begin to do by follow- 
ing Bagehot’s incomparable comparison of English and 
French banking. The essence of our English system of 
deposit banking, he tells us (after a needed caution 
against ‘‘ conjectural history ’’) is that a very large 
number of persons agree to trust a very few with their 
savings ; in fact, to ‘‘deposit’’ them with a bank, 
where they remain until they are large enough to in- 


vest in business, or in land, or in interest-bearing | 


securities. Even now, except in English-speaking 
countries, the habit of depositing is far from universal 
even in rich and thrifty communities. With proper 
allowances for the developments of a generation we 
may still read profitably this extract from the third 
chapter of ‘‘ Lombard Street ’’ :— 

If you take a country town in France you will not find any 
such system of banking as ours. Cheque books are unknown, 
and money kept in running account by bankers is rare. 
their money in a caisse at their houses. Steady 
savings which are waiting for investment, and which are sure 


| not to be soon wanted, —. lodged with bankers; but the 
developments and some surprising changes have} common floating cash of 


community is kept by the com- 
munity themselves at home. They prefer to keep it so, and 
it would not answer a banker’s purpose to make expensive 
arran ts for keeping it otherwise. Ifa branch, such as 
‘the Provin 

were opened dn oo eat 
of Frenchmen to agree to put their money there. And so it 
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is in all countries not of British descent, though in various 
degrees. ‘ : 

So far, so good. What Bagehot wrote in 1873 . 
still, comparatively speaking, true, though the art o 
banking and the readiness of the public to deposit 
money have, of course, advanced and increased every- 
where. But when we jump from 1873 to 1g09 we find 
among the important conclusions arrived at by Mr 
Withers this : that at the present time in Great Britain 
—so far, at any rate, as the great London joint-stock 
banks are concerned—‘‘ deposits come into being to a 
small extent by cash paid into banks across the 
counter, to a larger but still comparatively small extent 
by purchases of securities by the banks which create 
book credits, and chiefly by loans from the banks 
which also create book credits.”’ 

An agglomeration of the balance-sheets of six great 
London banks shows that nearly three-quarters of the 
amount due from the banks to their customers are due 
from their customers to the banks, having been bor- 
rowed from the banks in one form or ‘another. In 
other words, by far the greater part of bank deposits 
is seen to consist not of cash paid in, but of credits 
borrowed. ‘‘ For every loan makes a deposit, and 
since our balance-sheet shows 180} millions of loans, 
180} out of the 249 millions of deposits have been 
created by loans.’’ Roughly speaking, for every man 
who deposits £100 of cash savings, there is a cor- 
responding man who deposits £300 which he has 
borrowed from the bank aftér handing over a security 
with a market value of, say, A4oo to the bank 
manager. We do not remember any writer who has 
illustrated and developed this important theme so 
ingeniously and so impressively as Mr Withers. Very 
necessary is it that bankers and their critics should 
grasp it in all its bearings. There may be ‘‘ nothing 
alarming *’ in the conclusion, but ‘* people who have 
been accustomed to regard bank deposits as so much 
cash paid in, are sometimes startled when the other 
side of the matter is put to: them, and [to] feel that 
banking credit is a kind of questionable conspiracy 
between banks and their customers.’”’ 

As we ourselves feel very strongly the utility of 
distinguishing between what we may call real deposits 
and sham deposits, we shall venture to extract Mr 
Withers’s own cheerful, if not too complacent, reflec- 
tions on the subject (page 73) :— 

A little reflection shows that it is a beautiful piece of 
evenly working mechanism, by which coin is economised 
and a perfect currency is provided with extraordinary ease 
and cheapness. Nor need any sense of disillusionment be 
felt when it is realised that bank deposits, in so far as they 
are borrowed, are evidences of indebtedness quite as much 
as of wealth Everybody knows that in all long-established, 
well-ordered, and industrious communities vast stores of 
wealth are accumulated ; and even if they could be heaped 
up in banks and expressed in figures, nothing would be 
gained by the information. But the contemplation of this 
mass of indebtedness, and of the cheque currency with 
which it is passed from hand to hand, is novel, stimulating, 
and unique. It is a wondrous example of human ingenuity 
applied to the cheapening and furtherance of trade, finance, 
and speculation. There is nothing quite like it anywhere 
else, and its development has only been rendered possible by 
the confidence, based on solid experience of the majority of 
Englishmen and one another’s commercial probity and 
readiness to carry out a contract at all costs. 

_ Mr Withers adds :—‘* The only defect in the system 
is its perfection.’’ But this brings to a controversial 
topic, which we shall reserve for a second notice. 


LEE 


THE BROKEN HILL MINING DISPUTE. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


THE hope expressed that the wages difficulty at Broken 
Hill would be settled without a rupture of relations has 
been disappointed. For some years until the end of 
1906 a certain scale of wages ruled, but in consequence 
of the great advance in the market. values of lead and 
silver the several companies conceded higher rates for 
a period of two years—that is to say, till December 31, 


[February 20, 1909, 


1908. ‘The phenomenal rise in prices has been follow, 

by a great revulsion, and when the end of the ce 
of agreement approached, the Broken Hill Proprietary 
Company resolved to revert to the old scale of wages 
unless on appeal to the Commonwealth Arbitration 
Court higher wages should be awarded. It therefore 
issued the following notice :— 


That the increase of wages granted for two years, dating from 
January 1, 1907, will cease on January 1, 1909, and that the pre. 
sent rate of wages, less the increase, will remain in force. 

The board will co-operate with the combined unions, o; the 
Amalgamated Miners’ Association, in bringing the dispute as to 
wages before the Federal Court of Conciliation and Arbitration 
and will raise no question as to its jurisdiction. : 

The board will pay the rates of wages awarded by the Court || 


as from January 1, 1909, and if the Court decides on g rate | 
higher than the 1906 rate the difference will be made up to the | 


men as from January 1, 1909, as a separate account Will be 


| kept of each man’s time. 
The employees declined to accept the reduced scale, 


and even talked of demanding a timg concession of foy; 
hours per week. It was intended to resume work at 
the mine on the 4th inst., but in consequence of the 
decision arrived at by the employees, the mine remained | 
closed, and in its vieinity great disorder took place. | 
The directors of the Block 10 Proprietary Company fol- | 
lowed the lead of the parent company, and their mine | 
is also idle. The number of employees at the two | 
mines in November was as follows :—Proprietary, 
2,410; Block 10, 592; together, 3,002. In addition, | 
the employees at the Port Pirie Smelting Works, at 

flux quarries, and elsewhere (beyond the mines) were 

thrown out of employment. Should the destructive pro- | 
pensities of a section of the unionists continue the 

paralysis will increase. Where opportunity offered, 

officials of the Proprietary Company, who have no 

direct interest either way in the wages contention, have 

been cruelly maltreated, notwithstanding that the || 
unionist leaders professed that they would safeguard | 
them through the pickets. 

The unionists have lodged a claim against the Pro- 
prietary Company in the Arbitration Court (there is 
only one judge, Mr Justice Higgins) for wages and 
working conditions similar to those agreed upon with 
the other companies. The following is the text of the 
plaint :— 

The Barrier branch of the Amalgamated Miners’ Association | 
of Broken Hill being in dispute with the Broken Hill Proprietary |) 


Company, Limited, in respect of the following matters claims 
as follows :— 


That the said Broken Hill Proprietary Company is desirous 
of reducing the current rate of wages payable to its employees | 
at its works at Broken Hill, in the State of New South Wales, 
and at Port Pirie, in the State of South Australia, and has 
posted notices to that effect at its said Broken Hill and Port 
Pirie works respectively, setting out that such reduction will 
take effect from the fourth day of January, 1909. 

That the copy of agreement hereunto annexed, which has 
been entered into between the several mining companies as set 
out therein, carrying on operations at Broken Hill aforesaid, 
and the several organisations of employees employed by the said 
companies respectively, on or about or in connection with their 
said respective operations, shall govern and regulate the rela 
tions of the said Broken Hill Proprietary Company, Limited, 
with the said Barrier branch of the Amalgamated Miners 
Association of Broken Hill and the employees of the said 
— Hil) Proprietary Company, Limited, at Port Pirie afore: | 
sai 

The respondent company has 21 days within which 
to lodge a reply. The judge has, however, suggested 
that each party should appoint a representative, with 
power to act, to meet him in chambers in the hope 
of a conciliatory settlement of the trouble, or alterna: | 
tively, of making an arra t for the resumption | 
of work pending the hearing of the case. So the matter 
stands at the present time. | 

The attitude of the Commonwealth Government '| 
ambiguous. One Minister rushed in with the ur) 
solicited opinion that the Proprietary Company - 
acting illegally ; another s a strong a a. 
a temporary settlement, which in the temper third 
men would mean a yielding by the Rey i vad be 
thinks that a suggestion that the military sb with 
called out if the police should be unable to ee i, 
disorder is very ill-advised. But not a word 10 oad 
cation of the outrages on the company’s officials, | 
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the pulling up of rails, &c. An inherent weakness in 
| any possible Australian Labour Government is. thus in- 
| dicated—viz., disinclination to place itself on the side 
|, order when labour is disorderly. Members of a 
| Labour Ministry will be afraid of supporting any mea- 
sure that will alienate labour electors. 
That the dispute is to come before the Common- 
| yealth Arbitration Court is much to be regretted. It 
| vas never intended by the advocates of Federation that 
I uch a Court should be clothed with the extensive 
lowers it possesses. The Constitution simply gives 
the Parliament power to make laws in respect of ‘‘ Con- 
ciliation and arbitration for the prevention and settle- 
ment of industrial disputes extending beyond the 
jimits of any one State.’’ It was assumed that State 

Arbitration Courts only would deal with disputes con- 
| Gned within the limits of the States, and that only when 
more than one State was actually involved in the dis- 
putes would a Commonwealth Court intervene. But, 
on the one hand, by ‘“‘ federalising ’’ trade unions, a 
ical dispute can be represented as one affecting the 
Commonwealth, and, on the other hand, employees are 
generally willing to go before the Commonwealth 
Court in order to reach finality. In one case, how- 
ever, which will probably come before the High Court, 
agroup of employers deny the jurisdiction of the Com- 
monwealth Arbitration Court. In the Broken Hill dis- 
pute, the strike occurs at both Broken Hill, which is 
in New South Wales, and Port Pirie, which is in South 
Australia. 

In claiming that they should continue to receive the 
increased wages granted for a short term only, the 
employees forget the obvious condition that the wages 
must depend upon the ability of the mine to pay them. 
The Broken Hill Proprietary Mine has long since 
passed the zenith of its career. The latest estimate of 
ore contents is only about 3,000,000 tons, or five years’ 
supply. Roughly, this ore produces about 11 per 
cent. of lead and g ounces of silver per ton. At the 
prices now current and at the present working costs 
the mine cannot pay. The last published statement 
of accounts, being for the half-year ended May 31, 
1908, may be summarised as follows :— 
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Net value of products .........0e.eeeeeeee 712,020 
Cost of production and marketing ....... - 679,503 
Balance, gross profit ............eee05 "32,517 





out of which depreciation absorbs £7,612, and estab- 
| lishment charges £23,111. In addition there are in- 
; ‘crest on investments and some minor items of 
income, together £'13,370, making a total of 
422,776 for the half-year. But the allowance for de 
preciation is far smaller than was formerly the case, 
and in other ways there are signs of saving. 

There is, of course, the consideration that metal 
Prices were low, the averages obtained by the company, 
after deduction of realisation charges, being as fol- 
lows, viz. : Silver, 27 15-32d per ounce fine; lead, 
412 10s 11d per ton. But for the half-year ended 
May 31, 1904, lead was more than £2 lower, silver 
being a shade higher, the averages being 27 29-32d and 
410 6s 1d respectively. Yet, with a production almost 
exactly the same as regards silver, and nearly 2,000 
tons more as regards lead, the net profit from all 
Sources for the half-year ended May 31, 1908, was only 
| £22,776. against £107,699 for the half-year ended 

May 31, 1904. The difference of £84,923 is more than 
‘ccounted for by an increase of £115,258 in working 
and marketing costs. aes 

Since the granting of additional wages (for the years 
9°7 and 1908) costs have greatly increased. For the 
“ighteen months ended May 31, 1908, they amounted 
| sy © 199075362 (being at the rate of £2 3s 63d per ton 
| °' Ore reduced), against only £ 1,555,670 (being at the 
| ioe of £1. 17s 43d per ton of ore reduced) for the pre- 
eae eighteen months, when the old scale of wages 
| “88 adopted. A part of the increase has no doubt been 

“aused by the deepening of the mine, but it is evident 
| a that most of it has resulted from the increase in 

© wages. Unless a recovery, and that a strong one, 
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| in the market prices takes place, the mine on the recent 
scalé of wages would be run almost entirely for the. 


benefit of the employees. 

It is impossible to foretell how the dispute will be 
ended, but it would appear that, under any circum- 
Stances, to keep mining operations suspended for a 
period of at least three months would be the best policy 
for the directors to adopt. They would then be able 
to reconstitute their army of employees de novo. 
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Notes on Business and Finance. 


The Change of Ministry in Turkey.—The Ministerial 
crisis in Turkey may admit of various interpretations, 
but its proximate cause is friction between Kiamil Pasha, 
the late Grand Vizier, and the Young Turkish ‘‘ Com- 
mittee of Union and Progress,’’ which is supported by 
the army and made the revolution. The Committee 
distrusted the Grand Vizier, suspecting him of an 
intention to obstruct certain movements of troops which 
would have left Macedonia and Epirus open to an at- 
tempt at reaction. They also believed that he intended 
to use a rival and less advanced body, the Ahrar or 
Liberal Union, against them, and that he was. schem- 
ing for a dissolution and fresh elections, which would 
have been officially manipulated to their disadvantage. 
He, on his part, believed that they projected a coup 
d’état to depose Abdul Hamid and substitute Prince 
Yussuf Izzedin, son of the ill-fated Sultan Murad V., 
who was deposed on the ground of insanity in 1876. 
This they denied ; but he dismissed the War Minister 
Ali Riza Pasha, vainly offering him the post of envoy 
to Egypt, and was met by a sort of general strike 
among the Ministers, backed up by a protest from the 
officers of practically the whole Turkish navy. An 
interpellation was addressed to him on the Ministerial 
changes, but he refused to answer it at once, for 
reasons of State. Thereupon, last Saturday, the 
Parliament, by 198 votes to 8, passed a vote of censure 
on him, the success of which was assisted by the pre- 
sence in the lobbies of a body of military officers in 
sympathy with the Young Turkish Committee. Here- 
upon Kiamil Pasha resigned. His refusal to answer 
may, of course, have been an indication of various un- 
revealed difficulties in the foreign relations of Turkey, 
but the Chamber took offence at it, and held, accord- 
ing to a Young Turkish organ, that he should have 
tendered the resignation of the whole Cabinet instead 
of dismissing obnoxious Ministers, and that he was 
ignoring his responsibility to the Parliament—in 
which, apparently, they are technically wrong, since 
the primary responsibility of the Grand Vizier under 
the revised Constitution is to the Crown. The change 
has beem received with considerable misgiving in 
England, partly on the ground that the Young 
Turkish Committee is an irresponsible, Jacobin body, 
standing outside the regular Government, and that 
there is no security that it may not come to be 
dominated by the ‘‘ old gang ’’ of Palace favourites 
(a possibility suggested by a letter signed ‘‘ X”' in 
Tuesday’s Times); partly because Kiamil Pasha is a 
warm friend of England, and the attitude of his suc- 
cessor is doubtful. Kiamil, however, is 82 years of 
age, and could hardly have held office much longer ; 
and in France, Germany, and Russia it is thought that 
his retirement simplifies the situation. The Com- 
mittee controls the army and therefore the State, and 
it is best (as Kiamil himself is reported to have 
admitted) that there should be less division between 
power and responsibility. Hilmi Pasha, the new Grand 
Vizier, is im full sympathy with the Young Turks. In 
England there may be some prejudice ‘against him, 
since his position as Turkish Commissioner in Mace- 
donia under the Mirzsteg programme caused him to 
be regarded as the chief instrument of the Porte in foil- 
ing the efforts of the foreign agents for effective re- 


form. On the other hand, he is apparently energetic-— 


for a Turkish official; he has a good administrative 
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record, and Mr Brailsford, in an appreciative sketch 
in Monday's Daily News, regards him from personal 
knowledge as an honest, capable bureaucrat, and 
leaves the impression that he will carry out orders 
rather than attempt tolead. This being so, he ts just 
the man for the situation, provided the Young Turkish 
Committee holds together, knows what it wants, and 
remains proof against possible Palace intrigues. An 


effort has been made to conciliate British opinion by 
the selection as Foreign Minister of Rifaat Pasha, 
Turkish Ambassador in London ; and the new Ministry 
appears to be strong and homogeneous. Some mis- 
giving as to its immediate future, however, are set up 
by the hostile attitude of Nazim Pasha, lately com- 
mander of the second army corps, and of Ismail Kemal 


Bey, a noted friend of Great Britain. Otherwise the 
outlook in the Near East is generally hopeful: the 
boycott of Austrian goods is gradually coming to an 
end, and the settlement with Bulgaria in process of 
achievement. In Servia, however, there is again much 
talk of war, and there are rumours that Austria-Hun- 
gary is making active preparations, and even that an 
ultimatum has been sent to Belgrade. It is stated also 
that Austrian troops may re-occupy the Sanjak of Novi 
Bazar, which would be the surest way to precipitate an 
explosion, 


British South Africa Company's Report.— The 
optimism of the directors of the Chartered Company 
which has characterised their reports in recent years is 
a very pronounced feature of the document which has 
just been issued with reference to the financial year 
ending March 31, 1908. The facts and figures quoted 
indicate that steady progress is being made in the 
development of the country under the company’s con- 
trol. The native population of Southern Rhodesia 
shows a considerable increase in numbers since 1901, 
and the evidence of much larger flocks and herds 
owned by them suggests an improvement in their 
material well-being. This may perhaps be the explana- 
tion of the difficulty the company is experiencing in 
obtaining labour, for the directors state that they are 
having to offer better inducements in order to recruit 
coloured labour for the mines. The white population, 
though still exceedingly small, shows a net increase of 
over I,100 since the intermediate census in Septem- 
ber, 1907, when it numbered 14,018. An area of 
1,169,365 acres of land has been settled and occupied 
during the past year, and every branch of the agri- 
cultural industry has benefited by the expansion of local 
markets, and the steady growth of the mining industry. 
The latter continues to make satisfactory progress, 
the output for the year 1908 being far the best, in the 
history of the company. The output of minerals com- 
pares with the year 1907 as follows :— 

1907. oe 
«- 2,526,007 
Ozs. , 
«+ 283,425 
Tons. 
oe 1,069 
-» 164,114 
These good results are accompanied by a realised sur- 
plus on the administration account in South Rhodesia 
of £10,431, while the estimates for 1908-9 show an 
anticipated surplus of 425,000. The administration 
revenues from North-Eastern and North-Western 
Rhodesia, on the other hand, are still far behind the 
expenditure, the deficit amounting to £23,414 in the 
former and 4,33,800 in the latter case. __ It is stated that 
some of the adverse balance is due to the efforts made to 
combat, the sleeping sickness in North-Eastern 
Rhodesia. The improvement and development of the 
country has had a good effect on the railway traffic re- 
ceipts. The development of. the system: has involved 
heavy advances from the. company, which reached. in 
1908 the enormous sum of £280,000. But on the basis 
of recent traffic returns, which showed an 18 per cent. 


‘increase in the receipts for the year, ended December 


31, 1908,..it is estimated that the deficit,to be met by 


the company will be reduced in 1909 to £180,090. . 
reduction of £100,000. Negotiations have been ca 
pleted for a further extension northwards of the 
Rhodesian Railway system, which will connect the 
present Broken Hill terminus with the Congo Free 
State Border, whence the railway will be continued to 
the Star of the Congo mine by the Compagnie q, 
Chemin de Fer du Kantanga. It is hoped the exten. 
sion will develop a_ considerable mineral traffic 
while in the immediate future the carriage of con. 
struction material, &c., will swell the traffics of the 
existing line from the Port of Beira. On the whole 
the report gives a very favourable impression of the 
development of the dependency. It is, however 
not so evident that the holder of Chartered share. 
has much cause for congratulation. The accounts 
show that the expenditure for the year is tif 
£152,889 in excess of the revenue, a deficit 
which compares with £105,000 in the last two years, 
while the total net debit balance, after making various 
adjustments, amounts to £ 4,682,015. It is even 
doubtful whether this figure represents the true posi- 
tion, as the assets include large debts owed by the 
African-Trans-Continental Telegraph Company, the 
Rhodesian railway companies, &c., which are not 
likely ever to be recovered by the company. The 
finances of the company must make very great ad- 
vances before the company’s shares can be placed on 
an investment basis and a dividend can be paid on 
the enormous capital, which still includes a consider- 
able sum in respect of the Matabele War of 1893, and 
more than £ 2,500,000 for Rhodesian defence ex- 
penditure. The report includes an interesting cor- 
respondence with the Government in which the company 
sought to obtain a Government guarantee, which would 
enable them to convert the existing 4 and 5 per cent. 
debentures into 3 per cents., a process, it was asserted, 
which could not be done on the unaided credit of the 
company. But the Colonial Office, while acknowledging 
the important work done by the company, pointed out 
that ‘‘ they have never undertaken any such financial 
responsibility in connection with its operations as is 
now proposed, and are not prepared to make any 
departure from this policy.’’ 





Colombia’s Budget and Credit.—The Colombian 
Budget for 1909 has just been published, and has pro- 
duced a favourable impression on the Stock Exchange. 
On the basis of the revenue and expenditure of 1908 
the Budget figures show a surplus of $2,000,000 ; the 
receipts, it is calculated, amounting to $16,500,000, 
the expenditure to $15,000,000. This gives a balance 
of $1,440,000, but as it is proposed to make a reduc- 
tion of 15 per cent. on the appointments of State 
officials, a further $560,000 is added to the surplus, 
which brings the total up to the amount already stated. 
Colombia has long suffered from a bad currency and 
other financial troubles arising from the cost of wars 
with its neighbours. For some time the Colombian 
Presidznt has been trying to put the Colombian debt 
and currency on a sounder basis, and to raise the credit 
of his country. And clearly something substantial 's 
being attempted ; for the available surplus is to be 
applied ‘‘ to maintain the value of paper money (that 
is to say, the foreign exchanges) at par, and to con- 
vert fiduciary money into metal.’’ It should be ¢x 
plained that one of the sections of the Colombian 
Monetary Law of 1907 diverted into ordinary use 
funds that should have been applied to the amortisa- 
tion or conversion of paper money, ‘‘ on the group 
that the main causes of the fluctuation of paper money 
had disappeared ’’; but the new law aiso authorised 
the Government to revert to its old policy on the re 
appearance of fluctuation. The application of the 
surplus is probably the wisest one possible, for * 
country can hope to make much_commercial gg 
unless currency is free from manipulation. It ' id 
creditable to the Colombian Government that it shou 


‘be seeking to achieve this purpose by means a 
economy and retrenchment. The efforts to retrie’ 
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ia from reproach have raised its credit in 
roe the very low point to which it had sunk. 
Since the settlement of 1905 the debt has been regu- 
larly administered. If we take the price of the 
Colombian Consolidated External Debt over a period 
of 10 years, the change in the level is most striking :— 


Present 
1898. 1902. 1904. 1906. 1908. Price. 


secs 3BR ve 90% 2. 978 .. 489 .. 472; «. 468 .. 48 
“p= be fu aes a 
There has been, it will be observed, a gradual and 
fairly steady rise, and within the past few days there 
have been active dealings im these bonds. The activity 
may be due to interested support, which is gener- 
ally connected with a pending railway issue. The 
Colombian Government has been endeavouring to 
attract foreign capital for some time. 





Employment in England and Wales.—The employ- 
ment returns for January, compiled by. the Board of 
Trade, and published in their Labour Gazette, are 
encouraging. Employment generally was slightly 
better than in December, and the percentage unem- 
ployed at the end of the month—8.7 per cent.—in the 
416 trade unions making returns, shows a decline of .4 
per cent. when compared with the 9.1 per cent. of the 
previous month. The actual number unemployed in 
these unions, which have a net membership of 688,583, 
is given as 59,786. The percentages for the past six 
months, as compared with the corresponding figures a 
year ago, throw some light upon the present position 
of the labour market :— 


Percentage at the End of — 1907. 1908. 
August ..... Covccscdeseduscesse DO sesvee 85 
September eeenenveeeeveeeee eeee 41 eenre . 9°3 
October .ccsceceses dobadeepoces pM Se rece 95 
November ..scccegeccccccceseces 45 ee. * + 87 
December eeee ere eee eee eeeeeeeeee 56 eee > 9:1 

1908. 1909. 
JQDOMEY < cesseccuvcdsiceseusece o BS vacsee 67 


At this time last year the upward movement, which 
had begun some months before, was continuing un- 
checked, although it had not then reached the high level 
maintained during the past six months. Taking the in- 
dividual trade reports, we find an improvement in most 
of the textile trades, and in the engineering, ship- 
building, and iron and steel industries. There was a 
slight decline in the woollen and worsted trades, and 
in the pig-iron industry. The building trades, it is said, 
remained very depressed. As compared with a year 
ago, the boot and shoe, linen, and tinplate trades 
showed some improvement, but most of the principal 
industries showed a decline. As regards agricultural 
labour, employment was fairly good on the whole, 
but a seasonal slackness in the demand for day 
labourers caused many men of this class to have only 
irregular work. Employment of dock and riverside 
labour in London during January was moderate on the 
whole, and worse than a year ago. At the other princi- 
pal ports employment generally declined, and was bad, 
though it was fair: at the South Wales ports. The 
changes in rates of wages taking effect in January 
concerned 73,600 workpeople, of whom 3,600 received 
advances, and 70,000 decreases. The number whose 
Wages were reduced included 38,000 coal miners in 
Northumberland, 9,000 ironstone miners and limestone 
quarrymen in Cleveland and Weardale, 8,coo blast- 
furnacemen, and 7,000 iron steel workers in 
|| Yarious parts of England and Wales, and 5,000 en- 


gineers on the Clyde. The computed total effect of all 
the changes was a decrease of nearly £2,400 per week. 
Twenty-eight trade disputes began in January, aS com- 
pared with 11 in the previous month, and 30 in 
January, 1908. The total number of workpeople in- 

volved in these disputes and in others which were in 
|| Progress during the month was 12,021, or 5,555 less 
than in December, and.11,230 less than in January last 
year. Definite results were reported in the case of 20 
disputes, new and old, directly involving 5,618 persons. 
Of these 20 disputes, 3 were decided in favour of the 
Workpeople, 9 in favour of the employers, and 8 were 
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A Fixed Scale of Commission.—< ter hearing wit- 
nesses and sifting the evidence laid before them, writes 
a correspondent, the Stock Exchange Committee have i 
this week decided that it is undesirable to fix an official 
scale of commission, and that charges for brokerage 
are best left to the discretion of members. The decision 
has come as something of a surprise, for members of 
the House appeared to expect that a scale would be 
fixed, and the militant Members’ Association had given 
its adhesion some time ago to the principle. The 
association had gone so far as to obtain views, un- 
officially, from members of the provincial Stock Ex- 
changes ; it had discriminated between ‘‘ authorised ”’ 
and *‘ minimum ’’ scale, and decided in the former’s 
favour, and it had prepared a scale of charges which 
was expected to be popular. The action of the Stock 
Exchange Committee is, therefore, in direct opposition 
to the association’s wishes, and has given rise to 
threats of what will happen at next month’s committee 
election. Indeed, wagers have been offered that an 
official scale of commission will be in force within 
three months. That a fixed scale would meet with a 
fair amount of approval from the provincial exchanges 
cannot be gainsaid. Most, if not all of them, have 
adopted the principle for some time past, and in at 
least one case the direct cause of the legislation was 
the necessity for checking corruption and questionable 
practices to which the former system was declared to 
give rise. But though the country exchanges have 
their scales, the charges apply in most instances to a 
narrow radius of miles from the exchange itself, and 
outside the provincial brokers may apparently charge 
what they please. To take the provinces as examples 
is, however, hardly reasonable, because all the mem- 
bers of the country exchanges added together 
would fall far short of the number of brokers in the 
London Stock Exchange. In London conditions vary 
so much that the attainment of a common platform is 
a task of the greatest difficulty. To give a concrete 
case of the difficulty, it may be mentioned that there 
are firms here who deal in Union Pacifics, for certain 
clients, for a commission of three-halfpence a share, 
while other firms charge up to two shillings a share.) 
One man is prepared to take all the risks of negotiat- 
ing stock worth, say, £1,860, for the sake of six! 
shillings and threepence commission, while another —_ 
would charge a five pound note. Low commissions! 
naturally encourage large business ; they help to attract 
American and French orders ; they assist in keeping 
markets liquid. On the other hand, it is unreasonable 
to put the client who deals in ten thousand Unions 
during an account on a par with. another who buys 
or sells ten shares. Yet the provincial exchanges also 
deserve consideration. Sore at the prohibition of 
shunting, the country broker may be mollified if Lon- 
don will adopt a fixed scale of commission, such as he 
himself is bound by, which will prevent London com- 
peting on better terms for direct business with his own 
clients. 

















































New York and -Coffee.-The New York Coffee Ex- n 
change recently arranged for immediate cables from the ies 
large foreign coffee markets of any unusual movement, 
anticipating that the prospect of a. coffee duty being 
imposed in the new tariff might lead to abnormal ship- ; 
ments. A fortnight ago it received its, first cable—from 
Havre—announcing that the steamship Caroline was 
about to clear for New York, with 5,500 bags of Brazil 
coffee. This shipment, valued at about $55,000, caused. 
quite a sensation in the coffee trade. It was generally 
accepted, wrote the New York journal of Commerce, 
in the absence of official information, as an indication) 
that coffee held abroad, in addition even to th 
valorized berry, would be drawn to this centre to také| 
advantage of the ‘‘ talk ’’ of a duty, even if the talk di 
not result in any definite enactment. Even in case 
disappointment, there would; it was argued, merely 
the loss of a transatlantic freight rate, while, if:a du 
were really imposed, the speculative stake would be 
highly profitable one. The coffee trade . of 
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York has been studying the powers of the committee, 
who have full charge of the disposition of Sao 
Paulo’s coffee, and has discovered that the com- 
mittee has virtually full discretion—not alone as 
to its sale, but as to the places at which the 
coffee should be stored. There is nothing, so far as can 
be seen, to prevent the committee from ordering ship- 
ments of Sao Paulo coffee to the United States, as soon 
as the prospects of aduty seem to justify such action. 
The coffee which cleared from Havre on February 
6th was reported as low grade Rios, which because of 
scarcity have sold on a very high basis—within jc per 
pound of Santos fours, which are of a very much 
superior quality. The stock in Rio is only 144,000 
bags, so that very little can be drawn from that quarter, 
as the high prices of low grade Rios would naturally 
tend to draw supplies from other countries. In Havre, 
the stock of coffee on February 1st was 3,072,000 bags, 
and in Hamburg it was 2,186,000 bags. 


National Telephone Company.—With the increasing 
use of the telephone in commercial and private life the 
business of this company continues to grow. The 
obvious policy of the company now that the time of 
absorption is coming so near is to increase the busi- 
ness as rapidly as possible, but to avoid any expendi- 
ture that may not be immediately reproductive. The 
Post Office takes over the concern in 1911, but by the 
terms of the agreement pays nothing for goodwill, and 
the actual price, which has not yet been settled, is to be 
based purely on the valuation of the property. The 
amounts expended on construction of exchange and 
private stations show considerable decreases. They 
were for. the half-years ended December, 1907, 
£545,752; June, 1908, £496,583; December, 1908, 
£361,079; evidently no more than has been absolutely 
necessary has been spent on increasing the plant of 
the undertaking, as owing to the proximity of the 
winding-up the company would not have time to reap 
the benefit of such expenditure. On the other hand, 
the income has been steadily increasing, as is shown by 
the following figures :— 

Net Result 
(after 
Deducting 


P.O. 
Income. Expenditure. Royalties). 
£ £ £ 


710,492 412,851 
743,760 439,979 
a .. 474,236 
-. 832,638 480,641 
December, 1908 ........ 501,860 .. 858,566 499,067 
The *‘ net profit ’’ figures have to be reduced by the 
amount of debenture and other charges, and after 
adding the amount brought forward from last half- 
year’s account the sum available for distribution is 
£384,088. This it is proposed to appropriate as fol- 
lows :—3 per cent. actual on the first and second prefer- 
ence shares, 24 per cent. on the third preference shares, 
and 3 per cent. on both the preferred and deferred 
stock, absorbing altogether £218,750. A sum of 
#155,000 is earried to reserve, leaving £10,338 to he 
carried forward. The reserve will then amount to 
#3,016,060, but the only investments are £50,040 of 
shares in other companies, so that the reserve fund has 
littie independent value apart from the plant and pro- 
perty of the company. 


Hal{-year ending— 
December, 1906 d oe 


The Rio de Janeiro Tramway Company.—We re- 
ferred last week to the history of this company, and 
to the curious fluctuations which have taken place in 
the price of its shares. The business seems to us to be 
overcapitalised, and we cannot but think that the high 
figure to which. the shares have been run up is ex- 
tremely dangerous. The bonded debt of the company 
is $34,000,000 (£6,800,000), and its share capital 
$25,000,000 (£ 5,000,000), much of which is under- 
stood to be water. But though the capital as it stands 
is so high, the directors intend to increase it still 
further, and it is announced this week that 62,500 


enough sum to hold in rea 


shares of $100 each will be offered to the exics 
shareholders at par. In other words, the share nS 
is to rise from $25,000,000 to $31 — 
(£6,250,000). The whole of this fresh sum wane 
be already underwritten, so the money is ap = 
secured. But the history of the shares since ae 
first introduced on the English market is not ‘hon om 
ing, and the information available about the tering 
of the system is, as we showed last week, remarkable 
small. Since the fact of a new issue became kno 7 
the shares have been wobbling in a very peculiar <i 
At the end of last week they were up to 103} ; e 
Monday they were quoted at 106, and on Tuesday and 
Wednesday at 101}. These movements confirm . 
suspicion that the old shares were run up to 106 in 
order to induce existing shareholders to take up the 
new shares at 100, 


Harrod’s Stores.—In spite of the trade depression 
this enormous business in the Brompton Road has 
had another very successful year, and its profits are 
higher now than at any previous date in its history. 
The report states that this is the 6oth year since the 
business was founded as a single shop.by Mr Harrod, 
and the directors, who certainly understand the art of 
advertisement,. intend ‘‘to commemorate this im- 
portant event in a suitable nianner.’’ It must be 
admitted that they have reason to be proud of 
their achievement, for in the 18 years that the company 
has been in existence the business has made enormous 
strides, and the old shop left by the founder is un- 
recognisable in the present block of buildings. The 
stores, in fact, are a very remarkable illustration of a 
business run more efficiently by a board of directors 
than by a single proprietor, though, curiously enough, 
the proprietor himself, when he.sold the business, had 
so little faith in the future management that he took the 
purchase price, if we remember right, entirely in cash. 
Since that time the business has grown to such a size 
that the annual profits are now very little under 
£200,000. The following figures show the net profits 
and the ordinary and founders’ dividends for the last 
three years :— 

Net Founders’ 
Ord. Dividends. Shares Div. 

% Amount. £ 
-- 82800 ‘ 

-- 24 .. 86,400 56,517 
-- 25 .. 90,000 64,916 

It is perhaps necessary to explain that after payment 
of the preference dividend the ordinary shares get 5 
per cent. ; then 10 per cent. of the surplus is put aside 
to reserve, £2,000 more goes to the account of the 
ordinary shareholders, and the balance is divided 
equally between the £360,000 of ordinary and the 
#1,400 of founders’ shares. This year the amount 
that goes to the founders’ shares is 464,916, which 1s, 
to be precise, at the rate of 4,637 per cent. In the 
three years they have received £ 173,305, far more than 
a hundred times the nominal value of the capital. The 
system of founders’ shares is, in our view, a bad one ; 
for by offering the chance of enormous dividends 't 
tempts the directors to divide the profits too freely 
and leave the balance-sheet too weak. In the past the 
board of Harrod’s have certainly not been above that 
criticism, as they have undoubtedly paid out money 
in dividends that was wanted for the development o! 
the business; but they appear now to be growins 
more cautious, and the balance-sheet is being om 
siderably strengthened. Two years ago, for example, 
the investments: amounted to £3,020, but now the 
stand at £137,486 against a reserve fund of £673,059 
The cash in hand and at bankers is £111,080, 4s os 
pared with £78,600 two years ago and £116,558 ia 
: : . : large 
year. In an ordinary business this might be a ‘5 
money ; but in aaa 
to its other departments Harrod’s has 4 ~~, rs 
which customers may keep their accounts. 90" 
balances at January 31st amounted to £53409 
that the cash is only about 21 per cent. of the eee 

liabilities. Even for an ordinary banking business 
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nencatanaes ent 


is not enough, and as in this case there is a huge com- 
mercial business as well as the bank to be considered, 
the directors would be wise to increase their cash 
holdings at the first opportunity. Drapers who take to 
hanking ought to study banking rules. 








The Cambrian Railway.—The Cambrian report, 
‘ssued this week, shows that the company is still 
unable to pay the full interest on the ‘‘C ’’ debenture 
stock, or to pay anything at all on the ‘‘D’”’ stock. 
The line is financially in a deplorable state, and all who 
have suffered on a journey to North Wales will hear ot 
the result without surprise. Following the report, a 
circular has been issued to the proprietors, signed by 
five large shareholders, and calling for energetic 
action ‘* to rescue the line from disaster.’’ The circu- 
lar states that :-— 

The company was so heavily in debt that a special and costly 
course had to be pursued last Session in Parliament to provide 
funds to meet the overdraft, and power was given to issue 
{390,000 of “ A” and * B” debenture stock, which was amply 
sufficient for all needs. Instead of immediately offering these 
stocks to the proprietors at reasonable prices, and taking the 
precaution against failure in the issue by getting it under- 
written, the directors, after undue delay, decided upon offering 
the stocks considerably above the current market price. Only a 
small proportion being placed, the failure courted became a 
reality, and in consequence most of the debt remains. We con- 
sider that our directors are much to blame in this matter, and 
that the credit of our company has been unnecessarily damaged 
through their mismanagement of the finances. The heavy in- 
crease in the renewals of locomotive engines and rolling-stock 
this half-year suggests that the property of the company has 
not been looked after better than the finances; otherwise in so 
very poor a half-year it would not have been necessary to have 
to spend so much additional money. 


The signatories to the circular believe, on expert 
advice, that with better management, a great improve- 
ment would take place, and ask for proxies at the 
general meeting, on the 26th of this month. 





The Poor Law Commission Report.— After three years’ 
strenuous labour this long-expected report has ap- 
peared. With a volume of 1,200 folio pages it is im- 
possible to deal adequately in a short notice, but it may 
be compared with Chadwick’s famous report of 1834 
lor its sweeping condemnation of existing laws, pro- 
cedure, administration, and authorities, as well as for 
its clearly defined proposals for a revolutionary change 
in the law dealing with poverty. In the first place, 
Lord George Hamilton and his colleagues propose to 
discard the terms poor law and poor relief, and to sub- 
stitute the less invidious name of Public Assistance. 
Then they would abolish the existing Boards of Guar- 
dians and the union areas, replacing them by statutory 
committees of county councils with the county as the 
administrative area. Instead of the present inelastic 
division of paupers into recipients of outdoor relief 
| and inmates of workhouses, the Commissioners would 
abolish the workhouse, divide its present inmates into 
aged, sick, helpless, imbeciles, won’t-works, and 
children, assigning to each class a separate institution. 
In effect, this amounts to differential treatment of the 
- deserving ” and ‘‘ undeserving ’’ poor, and will be 
carried so far as to incarcerate the incorrigibly idle 
and thriftless in penal labour, colonies, while restoring 
to old and helpless poor people something resembling 
home life in buildings much smaller than workhouses, 
and free from the associations of the casual ward and 
from contact with imbeciles and disreputable persons. 
Children, again, who must necessarily be classed as 
’ deserving,’’ since they owe their position to the 
'ault or misfortune of their parents, are to be cared 
for in scattered homes, and preserved from exploitation 
by worthless parents or relatives when they reach the 
Wage-earning age. All this classification clearly re- 
quires a larger area than the old union, and so leads 
inevitably to the selection of the county or county 
borough. It is clear, too, that ‘the Commissioners 
anticipate without misgiving a much larger amount of 








Sa 





officialism, as opposed to control by elected bodies, than 
now prevails; in fact, one note of their report is dis- 
trust of local representative government, and prefer- 
ence for indirect appointment and for the nomination 
of experts. A minority of four, including one of the 
most distinguished of social investigators—Mrs Sidney 
Webb—disagree with some of the recommendations of 
the majority, and have compiled a lengthy report ot 
their own, which goes even more boldly into the causes 
of poverty and unemployment, and makes proposals 
still more far-reaching than those we have outlined. 





The Italian Elections.—The general elections in Italy 
will take place on Sunday, March 7th, and in cases 
where second ballots are required on the following 
Sunday also. In the Ministerial Address, recently pre- 
sented to the King by Signor Tittoni and his colleagues, 
we have a brief summary of the legislative’ reforms 
already achieved and the Government’s proposals for 
the future. Among the reforms mentioned as having 
been already effected are the Sunday rest, better pro- 
vision for workmen’s old age and inwalidity, the aboli- 
tion of night work in bakers’ shops, regulations touch- 
ing the employment of women and children, certain 
restrictions in the case of dangerous occupations, pro- 
vision for abandoned children, and enforced sanitary 
measures. The Tribuna, commenting on the Govern- 
ment’s policy, declares that three things are indispen- 
sable if Italy’s economic progress is to be maintained, 
namely, a proper balancing of revenue and expenditure, 
the maintenance of public credit, and a healthy mone- 
tary circulation. Measures dealing with finance, the 
administration of justice, labour, education, agricul- 


ture, and other social questions are recommended by | 


the writer, and, in conclusion, the country is strongly 
urged to support ‘‘ the liberal and democratic proposi- 
tions of the President and his present Cabinet.’’ 





Wills and Bequests.—The Jllustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lord Herries, late of Everingham Park, York .......... 73,694 
Sir Josias Christopher Gamble, Bart., late of Windle- 
hurst, St Helens, Lancashire... .......-+seeeeeeeeeees 276,7€0 
Mrs Helene Kershaw, late The Cottage, Buckhurst Park, 
Withyham, Sussex .......00ceceeweereeeececceesees 50,927 
Sir Walter Thorburn, late of Glenbeck and Kerfield, 
Peeblesshire ...... ShOEb eho es se ceedebeeressinsvices III,703 


Mr Charles Horsfall Bill, late The Priory, Gloucester .. 75,452 
Mr John Wm. Whitehead, late of 324 Lytham road, 


Blackpool .......seeeeececcecceceerces se eeeereeeres 65,281 
Right Rev. Henry Frank Jobnson, late Bishop ot Col- 
chester, The Rector, Chelmsford ..........+-..--+++: 60,848 


Mr James Sheil, late of 13 King's Bench walk, Temple.. 47,622 
Mr Benjamin John Sutherland, late of Thurso House, 


Newcastle ...ccecccesccccccccescceceeees enesovause 43.294 
Sir John Ward, late of Moor Allerton House, Leeds .... 41,626 
Mr Thomas Bostock, late of Stafford ...........+eeee+: 38,862 
Mr Thomas Masters Dalton, J.P., late of Darrington, 

Camberley ..... ged one ecececseseveeues be eeeeeeeeees 34,632 
Miss Cecilia Eliza Maria Higgins, late of 27 Gloucester 

place, W.....seesseeeeeees weeeeeeserccteeeeeseecee « 31,608 
Mr John Walker, late of Errol, View road, Highgate.... 31,348 
Mr Edward Ouseby, Bradford, late of Brunswick road, ae 

HOv6 ccccccesscceses iedaeneavepweawee swediveewes 28,815 
Mr Fred Jackson Crowther, late Knowl grove, Nurfield, 

TN ee ce Rhea eee eekbe nD sebneehe 26,913 


Sir Arthur Vernon Macan, late of Merrion square, Dublin 25,924 
Hon. Elizabeth Theresa Melville, late of Daledene, 


Eastbourne... ..eesssseesecseerececerecseseeess vance > SQGRO 
Lord Petre Phillip, late of Writtle, Essex ....-.++++-+++- 1,996 








Tue fourth ordinary meeting of the present session 
of the Institute of Actuaries will take place on Mon- 
day, 22nd, at 5 p.m., at the Hall of the Institute, 
Staple Inn. The subject will be ‘‘ Some Financial and 
Statistical Considerations of the Old Age Pension 
Scheme,’’ by Vyvyan Marr, F.F.A., F.1.A. 





The following change of directorate is announced :-— 
Mr G. W. Thomson, on retiring from the Chief 


Managership of the African Banking Corporation, after 


a service of eighteen years, has been elected a Director. 


—X—X—X—K—=—_—_—_—_ 
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| Foreign & Colonial Correspondence. 


GERMANY.—THE REICHSBANK—-TRADE DEPRES- 
SION—THE UNEMPLOYED IN BERLIN. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February !7- 


Tue reduction of the Bank rate yesterday to 3 per 
cent. comes considerably later than had been) expected 
at the beginning of the year. The rapid improvement 
of the money market situation here early in January 
caused a reduction of the official rate to be discussed 
even then as probable by the middle of that month. 
The subscription of the Russian Loan, however, to- 
gether with its effects upon the Paris and London 
N markets, checked the easier tendency here, and this 
month the rates of foreign exchange, which had been 
raised by that event, have continued very high. 
Gold continued ta be taken from the Reichsbank till 
the end of last week, the last withdrawals being for 
English account and apparently for shipment to 
Argentina. Some inquiries) have this week been sent 
here from Paris for 20-mark pieces for shipment to 
Argentina, and it is believed that this is also for Eng- 
lish account ; but it seems that such inquiries have led 
to but few transactions. It is believed here that the 
movement of gold from Germany has about ceased. 
The rates of the foreign exchanges have moved some- 
what in Germany’s favour since a week ago. 

That the managers of the Reichsbank did not wait 
until the danger of gold exports might be entirely re- 
moved before reducing the discount rate, indicates that 
| they have confidence in the further developments of the 
international markets, as well as in the political out- 
look. While President Havenstein, in the meeting of 
the Central Committee which voted the reduction, did 
not discuss the political factors of the situation, it is 
generally believed in financial circles that the improved 
aspect of international politics—King Edward’s visit 
to Berlin and its happy effects both upon Germany 
| and England, the Franco-German Morocco agreement, 
and the agreement between Constantinople and Vienna 
—made it easier for the Committee to decide for the 
lower rate. 

The internal position of the Reichsbank also 
i demanded a reduction, since it was losing touch with 
the market owing to the wide margin between the 
private and the official rate of discount. It had tried, 
indeed, to reduce that margin by selling Treasury bills 
(| in the open market, but it had not succeeded in lifting 
the market rate above 2}, whereas the Bank’s rate 
was 4 per cent. The reduction to 3} per cent. gives 
the market a lower rate than it has had since Septem- 
ber 11, 1905. The 4 per cent. rate, which has just been 
abandoned, was maintained since June 18, 1908. It 
was thus in force about eight months. The Reichs- 
bank has seldom kept its rate unchanged for so long a 
time, and it was almost without precedent that it 
should go through a whole autumn without marking 
| up its rate. 

The bourse has hardly maintained the firm tone of 
last week, which was promoted to a considerable ex- 
| tent by King Edward's visit and the Franco-German 
arrangement in’ Morocco. Before the end of the week 
political anxieties were somewhat revived by the re- 
newal of friction between Austria and Servia, as well 
as by the downfall of the Turkish Cabinet. These 
latter events caused considerable profit-taking, with 
somewhat lower prices. This week the market has 
been rather hesitating and uncertain in its movement. 
Imperial and State loans, after having made pretty 
good advances last week, suffered a partial setback ; 
but they are again firm upon active buying for invest- 
ment purposes. Both English and French money is 
going into Imperial4toans. -The-industrial market, on 
the other hand, has been unfavourably affected by the 
unsatisfactory position of the international copper 
| market, as well\as the German coak and iron trades. 

{| This ‘section of the market. has -beem.somewhat de- 
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pressed also by the agitation im some of the political 
parties in favour of placing a tax upon coal. 
Considerable activity in the loan market is to jy. 
reported. Yesterday a 4 per cent. loan of Bremen 
amounting to £,1,500,000, was subscribed at 1o1.7s 


It is understood that the tenders were far in excess a 


| the amount required. The applications for £800,000 


Rio Janeiro Fives, which were also subscribed here 
yesterday, were still more in excess of the amount of 
the loan ; even such subscribers as pledged themselves 
to retain their allotments for specified periods, jt j< 
said, will be allotted a very small percent: ze of thei; 
tenders. A 4 per cent. loan of £800,000 will be offered 
for subscription on Monday at 101.75 for the Grand 
Duchy of Oldenburg ; and £ 2,500,000 Bavarian Fours 
will be offered on the 25th at 102.60. The German 
section of the San Paulo loan, amounting to 
#2,000,000, was quoted on the Berlin, Hamburg, and 
Frankfort exchanges to-day for the first time. Much 
activity in bringing out new German municipal loans js 
also one of the features of the market. The City of 
Berlin kas arranged for an issue of £2,500,000 Fours, 
and numerous smaller loans will be floated soon. The 
market tendency for municipal issues is quite 
favourable. 

The problem of the unemployed is again occupy- 
ing public attention. Several days ago a_ house-to- 
house census of the unemployed in Berlin and _ its 
suburbs was taken by the labour unions, which showed 
that there are 101,000 persons without work in Greater 
Berlin, but another census taken by the municipality 
yesterday showed only 19,000 unemployed persons in 
Berlin proper. The latter census was obtained by 
merely posting notices about the streets calling upon 
the unemployed to report themselves, and it is there- 
fore obviously too low. A similar census taken about 
three months ago showed 40,000 unemployed in Berlin. 
On the other hand, the larger number of unemployed 
ascertained by the labour unions is the subject of some 
suspicion as having been unduly swollen for political 
effect. The labour unions are under the influence of 
the Social Democratic party, which is ever disposed to 
magnify whatever evils are apparent in the social 
organism. With respect to this census, for example, it 
is asserted that the agents of the unions included all 
sick labourers among the unemployed. 

In the general labour market of the country a slight 
improvement appears to have taken place within the 
past month or two. The number of applicants for 
vacant places in January was somewhat less than in 
December. In the building trades the lack of work is 
very great, and no ‘improvement in them is as yet 
apparent. This is also true of the wood and wood- 
working trades. An improvement of the situation was 
found in the textile trades, while in the ready-imsde 
clothing trade, as well as in the shoe and Jexuthe: 
trades, conditions were satisfactory. 

The only important industry in which conditions are 
visibly growing worse is the coal trade. Reports are 
growing more frequent of the discharge of miners from 
employment, reductions of wages, or restriction o! 
operations at the mines. Owing to these conditions It 
is reported that discontent is spreading among the 
miners of the Ruhr region, and there is an agitation in 
progress which may lead to labour troubles. 

The companies claim that they can do nothing to 
satisfy their employees; since market conditions are 
highly unfavourable for earning profits. Bi 

The report of earnings of the great ‘ Hibernia 
company for the last quarter of 1908 seems to confirm 
this. The gross profits were only £115,880, against 
4,160,900 for the previous. quarter. The profits were 
the lowest for any quarter for three or four years. 
The management of the company assigns as causes for 
the reduction lighter sales, reduced production, and 
the storage of hg The dividend of this company wl 


be only .10 per cent., as compared with 14 per cent. 
for 1907, ' 

The -foreign trade. statistics for January show 1 
ports. of 3,651,500 tons, against 3,652,800 in January 
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1908 ; and exports of 3,356,000, against 3,168:700 
a movement of prices on the Berlin Bourse in 

y shows a further average advance. The gain, 
according to the compilation of the Frankfurter 
Zeitung, WaS 0.53 per cent. over December, after a 
‘ise of 0.50 per cent. in December. 


Januar 








FRANCE—THE NEW INCOME-TAX.—DIFFICUL- 
TIES OF TARIFF REVISION. 


Tue market has been buoyant during the week, sup- 
ported by the abundance of idle. money, the rates for 
continuations at the mid-monthly account averaging 
only 1 per cent. French Threes rose above 98, which 
was a gain of 14 during the last four weeks, but were 
to-day a trifle easier. The new Russian loan still com- 
mands a premium of 24. Bank of France have risen 
with all the group of financial institutions, notwith- 
standing the large diminution in the profits to date 
compared with last year. It is reported that the 
Société Générale, which has largely increased its busi- 
ness by its close relations with the Banque de Paris 
will shortly increase its capital. Among miscellaneous 


| shares Chargeurs Reunis Navigation Company have 


rallied to 450f from below 4oof, to which they receded 
on the announcement that no dividend would be paid 
for 1908. 

The Chamber has now reached the last stage of the 
discussion on the Income-tax Bill, which has been 
before it for the last two years. That it will be voted 
there can be no doubt, as the Government have a 
compact majority of three-fourths of the members, 
and urgency having been declared at the commence- 
ment of the debate, a single reading will be sufficient 
for the Bill to become law, so far as the Deputies are 
concerned. Some of the clauses, however, gave rise to 
weighty objections from their Socialist tendencies. 
Article go imposes a progressive tax of from 4 to 5 
per cent. on the revenues of companies exceeding 
£40,000, and it was pointed out that the charges 
would not fall solely on great capitalists, as intended, 
but also on thousands of bondholders of railway com- 
panies, as well as upon the ‘shareholders of financial 
institutions like the Bank of France, the Crédit Foncier, 
and others, while individual capitalists, with a like in- 
come, would escape with a tax of 34 per cent. Partners 
in one of the great stores would consequently pay less 
than a company the capital of which was split up into 
a great number of small shares. If the other charges, 
including the supplementary income-tax, the stamp and 
transfer duties, were,added, the total annual charge 
would amount to 10 per cent- for the company against 
8} per cent. for the individual proprietors. A’ special 
tax, Art. 89, is also imposed on the great stores deal- 
ing in a variety of articles, to be levied, not on the 
profits realised, but on the amount of the business 
done. This is fixed at 1 per cent. for receipts from 
£20,000 to £40,000, 2 per cent. for those between 
440,000 and £200,000, and 3 per cent. above the 
latter sum. It was urged in vain that profits do not 
always correspond to the amount of business. Pro- 
prietors would be required to make a return annually 
of the aggregate business; including branch establish- 
ments, and heavy penalties would be imposed for fraudu- 
lent returns with arrears over a period of tem years. By 
other articles bankers who receive unstamped French 
or foreign public securities for safekeeping are ren- 
dered liable for payment of the duty. The Minister 
of Finance, however, admitted the exception of a 
foreign tourist travelling in France, who, having with 
him foreign pyblic securities unstamped in France, 
might desire to deposit them at a bank for safety 
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during his’ stay. Even then he must give proofs of his. 


foreign ‘nationality, and of his domicile abroad, which 
must be reproduced in the certificate given to him 
by the bank, The law imposes very stringent 
obligations ‘on banks and bankers, French’ or foreign, 
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established in France. They must keep a register in 
which must, be. entered daily. all public securities or 
coupons sent abroad by persons residing in France to 
be deposited or cashed. The register must mention the 
name and residence of the proprietor, and the bank 
to which they have been consigned. Treasury agents 
are to be authorised to examine the register, and make 
extracts from it. A refusal to communicate the register 
is to be punished by a fine of 1oof each day, and any 
omission or wrong entry, if proved, by a fine of from 
500f to 10,000f. This register is independent of the 
one the banker must keep showing the public securities 
deposited in France. Omissions to enter particulars of 
public securities will be punished by a fine of 5 per cent. 
of their value with a minimum of roof. An amendment 
was proposed to Article go that the income-tax on co- 
operative societies retailing merchandise should be 
charged on the basis of a supposed profit of 6 per cent. 
on the amount of their sales. This suggestion did not 
form part of the Bill, but the Committee accepted it in 
the interest of small shopkeepers, and undertook to em- 
body it in the article, but with the exception that the 
tax should not apply to agricultural syndicates that 
only soid to their adherents. 

The Tariff Revision Bill, which is down for diseus- 
sion in the Chamber next week, is now exciting great 
interest. The Minister of Commerce had an interview 
with the Committee on the Bill last week, and declared 
that the Government would oppose Article 88 under 
which duties would be levied on oil, seed, and nuts, 
now on the free list, and the proposed increase of duty 
on vegetable oils. The journals reproduce with evident 
fear of reprisals the articles im the English Press and 
reports of meetings of commercial associations in Eng- 
land, protesting) against the proposed increases in 
the French tariff. Deputations continue to be received 
by the Minister to make representations for or against 
the revision according to their interests. One from 
glass-makers demanded an increase in the duty on 
bottles ; another made an appeal for more: protection 
for buttons, pins, and needles. On the other hand, a 
deputation from tulle manufacturers at Calais opposed 
any increase in the duty on fine cotton yarns. It would 
ruin the great local industry, which was already 
menaced by the introduction of French looms im the 
United States. The proposed duties on fine cottom 
yarns in Articles 368 and 369 would represent 60 per 
cent. of their value. French spinners already formed 
a trust, and ed weavers to pay 35f per kilo- 
gramme for an article that sold at 21f two years back. 
Similar complaints were made by manufacturers who 
use unbleached Asiatic silks, pongee, corah, and 
tussah, which now entered free, and on which duties of 
8f per kilogramme in the general tariff and 6f in the 
minimum were proposed. 

A return of the coal production in 1908 in the depart- 
ments of the Pas-de-Calais’ and the Nord, comprising 
the greater part of the French output, gives) a total of 
25,521,606 tons, of which 18,557,832 tons were from 
the former department and 6,963,774 from the latter. 
The increase on the year was 728,594 tons in the Pas- 
de-Calais, and 54,384 im the Nord. The total produc- 
tion was the maximum yet attained. The number of 
pits worked was 139 belonging to 24 companies. The 
greatest production was by the Lens Company 
(3,504,814 tons) and the Anzin (3,430,109 tons). Eight 
other companies contributed over a million tons. 

The Crédit Lyonnais Bank has made up its accounts 
for 1908. The total profits amounted to £1,355,554 
against £1,364,425 in 1907. The dividend was fixed, 
at 11 per cent., the same as paid for 1907, which would 
take £1,100,000, leaving £255,554 to be carried ar 

An. abstract. published in advance of the detailed 
returns gives the following table of French foreign 
trade in-the month of January for the last two years. 
Features in the results are the increase in the importa-: 
tion of raw materials accompanied by a growth in the 
exports of manufactures. A note to the table, how- 
ever, shows a large diminution in the exports of silk 
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The following were to-day’s closing prices ang 
’ variations on the week :— et 
January, anuary, : : eb. Feb. 11. 
1908. 1908. * Par. . a 
Food . + 2273440 .... 640. Three per Cents. .... 100... 97974 .. 97.47 
Raw materials 4,248,360 .... 16,087,560 .... 215,320 Russian Fives of 1906.. 100... 100 624 .. 
Manufactures oe SD +o Bank of France Shares.. 1,000 .. 4,250 0 .. 4,235 
«- 1570 


«+ 705 
+» 1218 
ee 733 
ee 4,547 
+» 1,780 
+» 946 
«+ 1435 
ee 930 
«- 1373 
+. 1,172 
ee 715 
659 
110 
340 
414 
400 


Imports. 


8 
ae 


oooocoooocoocoococoeoceoco 


Pe? £1 


. 21,387,200 eneF Banque de Paris eeeeee 500 ees 1, 
Comptoir d’Bacompte.. 719 
Exrosts. Oredit Lyonnais ...... 
Decrease Crédit Foncier eeereeee 
on” 1909 o Suez Oanal.....ccceese 
+ No -therp Railway .... 
Western Railway ...... 


+HHFtteH4ttt 
~ ee 
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’ | Orleans Railway ...... 
> SHARES cc: 2 Tigo | Rastern Railway ...... 
- ee Lyons Railway........ 
5: eee ste Southern Railway .... 
Silk goods comprised in the parcel post amounted to Moridional of italy Rails 
£51,720 against £109,320 in January, 1908. _ . | South of Austria Shares 
The Bank of France return exhibits no — eects ka 
changes in the week. Although no gold has n re- eeeeee 
paisa from abroad the stock has increased £81,170 Saragossa Bonds ...... 
from the circulation. ine ree oe od ; 
old for countries with which the exchange is sti 
auuhie to France, and some moneychangers are AUSTRIA-HUNGARY. 
purchasing 20f pieces at a premium of 25 centimes per (FROM OUR OWN CORRESPONDENT.) 
1,000f rouleaux. Private discount is offered at 1 per Vienna, February 16. 
cent. The London exchange has continued to improve, | ‘Tye Bourse by slow degrees recovered from the hope- 
and to-day’s rate was 25f 23}c. less. state into which the prolonged fear of war had 
The returns of the Bank of France for this week, last | thrown it, and the shares of the Creditanstalt, which 
week, and the corresponding week of last year are as| always give the signal for the rise or the fall of 
follows :— stocks, were quoted at 336 crowns a week ago. But 
DEBTOR. when the Neue Freie Presse announced that Austria- 
Hungary was negotiating with the Powers for 
. authority to occupy Servia if. Servia’s prepara- 
Capital of the Bank 182,500,000 tions for war ended with bands crossing the Bosnian 
Reser toed ar 05TSO 14 frontier, quotations began to fall, and have continued 
doing so in consequence of the latest events in Con- 
stantinople. Last Saturday the only effects which 
maintained their price to the end were the Arms Manu- 
factory of Steyr, and the Cartridge Manufactory of 
Hirtenberg ; everything else fell, including all kinds of 
Rente. The Bourse took scarcely any notice of politi- 
cal events at home, although the Czechs organised 
such a noisy obstruction that the Reichsrath was 
closed, and. will probably remain closed for several 
CREDITOP. weeks. In the meantime the Premier, Baron Bienerth, 
t ° 6 reorganised his Cabinet, several members of which had 
“551.769.2968 65 ..4,598,912195 £6 been only temporarily trusted with the management of 
en oe affairs. In the new Government all parties and all 
‘o_o ; 20 | nationalities are pretty equally represented, but the 
++ 495,500,280 0 Czechs are dissatisfied because they think that two 
0 0 +- 260,000 0 .. 24,122,000 0) Czech Ministers out of nine is too small a share. The 
by ian $e 48s 083 % , elaaien ~ 70,130,982 54 | orily Minister in whom the Bourse is at present in- 
Advance to the State .... 18uu0uodu 0 . 0 .. 18000000 0| terested is the Railway Minister, Urba, because it 
OO a Te et Gee depends upon him whether the railways which are 
ilinées.-.... WQGNWM..O .. 100900000 0 .. len9K0an 0| about to be purchased by the State, and added to the 
Expenses of management.. _ 1,021,043 15 97 many it already owns, will soon pass from private 
Suntlee eeseeeen esses MLAS4OTO BE 1. AALOALAIS 7 *7 13T-801%08 68 wan Sitciane Kae _ ee eon orate 
——eeee nines eae comes er has always favoured State m 
DHE toneeioee ee ST ne Te One het Be hee eeeeeielle ae that the seliek ayetien 


The above return, compared with that for the pre- | Of management must be reorganised on a commercial 


; k. exhibits the following ch saa basis. 
ceding week, exhibits the following changes The Chamber of the Bourse has nominated a com- 


: INCREASE. i ‘ maga a is seunyanee eet ogy galls 
Gath sevescccrsessssssccceeccii ‘aero = “See | Rentes atthe Bourse of Vienna, Rentes are not dealt 
DECREASE. in at all in the open: market. new loans 

Ci ccna Sinaiinnnes BR» yma: | which anatase ta me ibe nek mney 
Discounte wrwvwscssscceneecc. ‘Bevig = Yousis | exchangers and investors were obliged to give their 


Costonmios or Case. commissions to these, as th 


ooooooocecoocooeoco 
++ 


weal: Joo: 


ponee eres ‘ 
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- 6,425,216 257 77 


ee 
Oe ie er 


his. kind of. stock was nares 

sold in the open market:, Although the.Austrian public 

ae 18 _ = eT a? dislikes even the most reliable shares, and. invests !" 

Gold .... 3,645 338.597 = 145,813,543 os 3,643,309,327 = 145,732,373 Rentes only, the quotations have for the: last sixteen 
Silver .. £86.439.70l= 35,457.228 .. 885,632,865— 35,425,314 rari been: lower.than in any other country, and = : 
ns ms | Attributed solely to the fact that they.‘are not sold 1 
4,531,769,298 = 181,269,771 .. 4,528,942,143 = 181,157,687 | the open market. ade money has become cheaper 

BANK OF FRANCE RATES. ¥ the price of Rentes has begun ‘to rise, and the mana- 

 } gers of the Vienna Bourse -hope to seize this oppor 

Discount SOR TTROOEOE SOOO REE SEOEEEOESESS OE HEEES EEO OSES ESS : tunity of giving the institution a chance of recover- 

3 


Advesses on pablis obeuitiioa 22.02.lelcscseesccceieiee ing. It is,to be hoped that the banks: will not object 
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LLL eS eeeieeinen/ienesnistssiienssesnsesiessntsssnsteeestnssssrteuosisenssshssinesetenesnessesnaiiesnstiesnsesestisiansnts 
to the innovation. It will be remembered that in June, | garian Creditbank for 1908 have also been published, 


1908, 


‘<sued a Joan in Crown Rente amounting to 150 million 


crowns nominally at 4 per cent. Of this total amount | which a dividend of 40 crowns, 


the Hungarian Finance Minister, Dr Wekerle, | and show the net profits of this institution to have 


amounted to 7,833,472 crowns (£326,394), out of 
being 10 per cent. of 


the Hungarian Government reserved for itself 22 mil- | the capital in: shares, will be paid. Over one million 
lions, and 128 millions were taken by the Rothschild | crowns will be placed in the reserve fund. (The shares 


syndicate, one-half (that is 64 million crowns) uncondi- | 
tionally and as much again optionally. The price at 
which the Rente was issued was 92} per cent. When | 


issued at 400 crowns are quoted at 736 crowns to-day.) 
The Austrian ironworks’ joint returns for January, 
1909, show that the sale increased in all kinds of 


the Hungarian Government issued the 44 per cent. | goods except rod and shaped iron, in which there was 


Hungarian Treasury bonds through the Rothschild 
syndicate, the option for the second half of the 4) 
per cent. Crown Rente was cancelled. After a con- | 
siderable period of neglect the Hungarian Crown Rente | 
has suddenly become popular, and money being plenti- | 
ful, especially in Germany, Hungarian Crown Rente | 
are in great demand there, as well as in Holland and | 
Paris. It is believed that quite 25 millions’ worth has | 
been sold recently. The Rothschild syndicate, which 
found the sale of Hungarian Rente so difficult that | 
during the November crisis it was content to accept go | 
per cent., has now stopped the sale, and this caused | 
Hungarian Crown Rente to rise by one per cent. in | 
a week. 
One of the facts which has impressed the Bourse | 
considerably was the Turkish boycott, which was | 
supposed to cease at the moment when the Turkish | 
Government declared itself satisfied with Austria- | 
Hungary’s proposition for an amicable arrangement | 
with regard to the annexation of Bosnia and Herze- | 
govina. But the boycott has not ceased, and every 
assurance that the end was near has been followed 
by telegrams that it was still in full force in some 
parts of Turkey, and above all in Constantinople, 
where it might be supposed that the Government 
would be best able to enforce its orders. The latest 
promises were made yesterday by the new Grand Vizier, 
Hilmi Pasha, who assured the representative of the Neue 
Freie Presse that the commercial relations between 
Turkey and Austria-Hungary would be his first care, 
and should be entirely re-established within a short 
time. How much Turkish difficulties affect the Aus- 
trian financial world is seen in the fall of quotations 
on the day when the Turkish Parliament succeeded in 
getting the Grand Vizier dismissed—that is, om Satur- 
day, 13th inst. The following list compares the quota- 
tions of Saturday, February. 6th, with those of the 
13th and 16th :— 
116-924 


Feb. 6. Feb. 13. Feb. 16. 
4 per cent. Common Rente .. 94-05 . 94-10 .. 94:10 
4 per cent. Silver Rente .... 97°80 .. 97°95 .. 98:05 
Austrian Crown Rente....... i 9410 .. 94:10 .. 94-15 
Austrian Gold Rente ....... - 411475 .. 11485 .. 115-00 
Hungarian Crown Rente oi 9110 .. 91°65 .. 91-70 
Hungarian Gold Rente ...... 110-65... 11180 .. 112-00 
State Lot Bonds of 1860... 15500 .. 15600 .. 155°00 
State Lottery Bonds of 1864.. 26425... 267-50 267°50 
Anglobank «.......seee000+-- 29450... 293 294:°25 
Bankverein ..... taseseseees 522°75 .. 519 - _ §19°75 
Austrian Bodencreditanstalt.. 1,055-00 .. 1,068 . 1,066 00 
Austrian Creditanstalt ...... 635-50 . 629 .  630°75 
Hungarian Credit Bank ...... 745-25 . 735 . 741-00 
Linderbank .............. -. 439-00 432 --  432°50 
Austro-Hungarian Bank...... 1,772°00 .. 1,746 . 1,746-00 
Union Bank eee reeseesesese §41- ee . r . 537- 
Alpine Mining Com 630°75 . - _ 630°75 


D> cues : 
Prague Iron Industry Go. .... 2,37900 .. 
Coal Mines of Brix ......... 695-00 


see 
S sssssssssrezess 
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Brick Manufac »Wienerberg 69000 .. 70000 .. 696°CO 
Busehtiehrad Railway ...... 1,025°00 .. 1,020:00 .. 1,025-00 
Danube Navigation Co. vevnen 935°00 .. 92700 .. 927-00 
Elbe Valley Railway ........ 44650... 44350... 44450 
Austrian North-Western Rail- 

way ....... ind Khaw eee -- 44750... 44400... 44450 
Northern Railway .......... 5,120°00 .. 5,11000 .. 5,110-00 
States Hailway Co. .......... 675°25.. 670°50.. 672-50 
Southern Railway (Lombards) 103'50.. 102:10-- 102-60 


German Mark 116-90 .. 136-92}.. 
The Austrian Boden-Credit-Anstalt during 1908 has 


made net ts amounting to 12,097,053 crowns, out 
of which it oposes paying a dividend of 48 crowns 
per share, the total amounting to 7,200,000 crowns, 


whilst 3,250,000 crowns. are placed in the reserve 
fund. The net.profits of 1908 were nearly half a million 
crowns higher than in 1907, although the rate of in- 
terest was lower in 1908. The returns of the Hun- 





a considerable decrease. 
-———-January———, 


1909 against 1908. 
Metric cwt. 


Rod and shaped iron........ 227,369 .. —64,353 
QD 6's disiavncent Xe eo-» 92,226 + 3,490 
Coarse sheet iron ....... --- T2710 + 18,547 
BU ccovisdunctconvecs ance 82,509 .. + 3,323 


The trade is suffering from the delay in the pur- 


| chase of private railways by the State, caused by the 


Czechs’ obstruction in the Reichsrath, which has in- 
terrupted all Parliamentary work. The railway com- 
panies which are about to sell their lines to the State 
are reluctant to give orders, even when they are in 
sore want of new material. at 
The prolonged snow and rainfalls which caused 


floods in many parts of Austria and Hungary at the | 


beginning of this month have been disastrous in the 
Bohemian mining districts, which have not been visited 
by such a calamity since 1883. The vegetable coal 
mines between Aiissig and Eger have suffered most, 
and some of them are literally swamped, so that the 
damage done cannot be ascertained for some weeks. 
Although all the accumulated stock has been sold out, 
the mines have not sent off more than three-fourths of 
the usual quantity, certainly one thousand waggons 
less per day since the floods began. The miners 
of the flooded shafts are employed in the shafts which 
have been spared. 








Retters to the Editor. 


REVENUE AND PROTECTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last two issues you have been en- 
deavouring to maintain that tariffs designed to safe- 
guard home industries can not ‘at the same time raise 
revenue, and that any argument involving a contrary 
assumption is a mere ‘‘ farrago of nonsense.” | 

I cannot help.regretting that a paper of the standing 
of the Economist should found so much abuse on ‘so 
slender a foundation of argument, and so shadowy 
a substratum of fact. If your contributor had made 
but.the most cursory investigation into the working of 
different tariff systems he would have found that his 
incontrovertible theory breaks down before » the 
elementary fact that all nations that have a tariff rely 
on that tariff for revénue. 

That this is so is universally recognised as’ regards 
one important group of countries, the self-governing 
colanies of Great Britain. Those who advocate 
colonial preference are constantly being met by Free 
Traders with the argument that, though a British: 
Zollverein would be a desirable thing, it is rendered. 
impossihle by the inability of the colonies to do with- 
out the revenue they derive from their protective 





See Me heen el 


tariffs. Noone, indeed, denies this fact ; but those who } 


press it for the purpose of thwarting preferential pro- 
posals should realise that it carries with it an admis-. 
sion that protective duties are sometimes large. 
revenue-producers. ) 

It would be easy to prove the case as regards many 
other countries, but to save your space I will only) 
invite your attention to one set of figures, dealing with: 
the course of events in ‘the United States since the 


Dingley Tariff was imposed in 1897 :— “a 
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| the obvious truth that the more a duty protects the 
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from those of Colonel’ Warde and Lord 
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Duty Free  Dutiable 
Imports, Imports, 
on Million 
Dollars 


You will-see from this table that under the *’ blight- 
ing influence’? of a tariff which is universally 
recognised as highly protective, not only has the 
revenue increased nearly go per cent. in ten years, 
but also that the import of goods subject to duty has 
increased at a far greater rate than the import of duty- 
free- goods. Revenue and protection thus go hand-in- 
hand in the United States. 

There are no doubt many influences at work to 
account for this, which it would take too long a letter 
to enter into now ; but I hope I have said enough to 
show that your contributor’s somewhat hasty conclu- 
sions were neither founded on fact, nor preceded by 
any real investigation of the tariff conditions of other 
countries.—Yours faithfully, 

RIDLEY. 

10 Carlton House terrace, 

February 16th, 1909. 

[If Lord Ridley will look again at our article on his 
speech at Maidstone last week, he will see that we 
quoted from the report of his speech a large number 
of conflicting and contradictory statements as to 
‘hops ’’ and ‘* paper,’’ and also as to the aims of 
Tariff Reform. If our quotations were accurate (which 
Lord Ridley does: not deny) the phrase he complains 
of would be a simple statement of fact, and the founda- 
tion of argument, so far from being slender, would 
be incontestable. We must beg to repeat once more 


home producer the less revenue will it yield to the 
Exchequer. Ifa duty rises, like some of the American 
woollen duties, to a hundred per cent. or more, and 
becomes almost prohibitive, it becomes almost useless 
to the Treasury ; for as hardly any goods find their 


|| way over the Customs barrier, hardly any duties will 


find their way into the Treasury, Lord Ridley first 
claims that we can do without imported hops alto- 


| gether, and then says that the foreigner will pay for 


yi 
| 
; 


the privilege of sending hops in, and that the taxpayer 
will get the full produce of the duty on all the hops 
that have been excluded. This is a palpable incon- 
sistency, and it is the basis of our criticism of 
Lord Ridley’s economics.—Ep. Economist. ] 


SE on 


LORD RIDLEY’S SPEECH AT MAIDSTONE. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—You were kind enough in your last issue to 


of publish a letter from me in reference to Lord Ridley’s 


speech at Maidstone. 
The whole of that letter was directed to disprove 
reassertion of the familiar contention of Free- 


{| traders that if a protective tariff is effective in trans- 


ferring to this country the manufacture of any article 


j 
i} previously imported, it ceases, pro tanto, to benefit the 
| 


Revenue. Tariff. reformers absolutely deny this con- 


| tention, which they consider a ‘‘ nonsensical contra- 
| diction ’’ (the phraseology is not mine), and I attempted 


to.give the reasons for our position, 
- You, Sir, in your editorial postscript, state that you 
return to the subject im a leading article. In view of 
§ promise to elucidate the point, I turn to the leading 
article. What do I find? Six lines of. mere repeti- 
tion restate the Free-trade contention, neither explain- 
ing it mor answering the objectiong to, it.. The whole 
remainder of the two columns deals .with different 
points, arising not only from Lord Ridley’s speech, but 
Castlereagh. 


All these criticisms are interesting. But, Sir, is i; 
not more businesslike to take’one point at a time, anq 
elucidate, as promised in your postscript, the subject 
dealt with in my letter? Free-traders, I am led 4, 
believe, are always willing to deal with a definite 
economic issue when raised, and, therefore, the intro. 
duction of a multiplicity of fresh criticisms jn your 
leading article, calculated to obscure this issue, myst 
of course, have been an unintentional oversight. More. 
over, the point is of the first importance. Upon jt 
depends the whole question whether the benefit to the 
Revenue conferred by a protective tariff is equivalen: 
to the cost, if any, imposed uponj the consumer. 

Might I, therefore, Sir, trespass again on you; 
courtesy to find space for this letter, and ini any case 
to fulfil the expectation raised, that you will deal with 
the subject in question? Your conclusions on the 
point, together with the criticisms based upon them, 
are stated quite clearly in your issues of February 6th 
and 13th. It only remains, therefore, to give the 
reasons for them. We that wander in economic 
heterodoxy are anxious for the light, but are anxious 
also that it should take the form of reason, and not of 
revelation alone.—Yours faithfully, 

A. D. STeet-Marrtianp. 

Birmingham, February 17th, 1909. 

[Mr Steel-Maitland raises an entirely new issue, 
which has nothing to do with the inconsistencies of 
Lord Ridley’s speech, or with the familiar truth that 
the more protective a duty is the less revenue it yields. 
Mr Steel-Maitland assumes that a tariff which reduces 
imports will increase the total home production, and 
enlarge the national income, adding to the yield of 
income-tax, death duties, &c. If his assumption were 
correct, of course, his conclusion would, be correct. But 
if, as seems clear enough to us, the effect of such a 
tariff will be (1) by diminishing imports gradually to 
ruin our ports and our shipping, (2) by raising the cost 
of production to injure all our leading industries which 
have a great export trade, (3) by raising prices to 
diminish the consumption of the whole population, 
then the revenue derived from direct taxes will 
diminish,—Epb. Economist. ] 


NATIONAL SERVICE. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—May I ask the courtesy of your space for a 
comment on your note headed ‘‘A New Appeal for 
Conscription,’’ in your issue of February 6th. In a 
leading article elsewhere, dealing with another subject, 
you remark: ‘‘ It is very satisfactory in a controversy 
of this character to be able to rise larger considera- 

i It is to that liberal, non-partisan 
temper one would wish to appeal in dealing with any 
great national question. 

I venture to suggest that the time has come when 
this vital question of national—I would say, rather, of 
racial and Imperial—self-defence calls for the earnest 
consideration of all thoughtful citizens on its merits, 
not primarily on its apparent demerits, which, it may 
be freely admitted, are sufficiently formidable and even 
obvious. In the first place, it is by all the signs of the 
times at the least an open question whether our 
national system of insurance is adequate to our wealth 
and our world-wide responsibilities. If this be so, if 
the national mind is divided and uneasy on the sub || 
ject, we are clearly liable to periodical scares and even 
to possible panic, against the costly and disturbing 
effects of which .the additional premium, say, of the 
extra four millions a year involved in the proposals of 
the National Service League would surely be a safe- 
guard lightly purchased. , oe ae 

As regards the estimate, the calculation is, !t 
stated, based upon the cost.of the Regular acide’ 
with all accompanying charges. under the various hea¢ 

iven in the Army Estimates, and upon Mr Haldane s 
res f Special Reserve and the Larner 
Army. But it is rather with the larger and less 
culable economic issue. raised, in your-criticism that 
would .chiefly deal... You: remark: that .*‘ it 1s 
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sible to compute what would be the.loss to manufac- 


this number of young, men were withdrawn from in- 
dustrial pursuits.”’ I agree. The modification in our 
national life, socially and industrially, will unquestion- 
ably be great, more far-reaching, it may be, than we 
can foresee. Assuredly, the belief and hope that it will 
he so is inspiring am advocacy of this change which is 
limited to no party and no class, but is wide as the 
nation. To such, their thought takes rather this 
form; is it not possible to forecast what would be the 
gain to the whole national life that this change would 
bring ? 

They think they see a people grown slack and ill- 
disciplined from long prosperity, losing to a dangerous 
degree that ‘* State-sense,’’ that consciousness of a 
national ideal, the sense of duty to their country that 
makes a people great. Have the manufacturers and 
business and professional men of this country ever 
tried to estimate the loss that arises from the employ- 
ment of lads and youths without pride in themselves, 
their city, or their State; whose chief thought is to 
slum through their day’s work that they may escape 
to League match or music-hall ? 

Has the experience of other countries—or our own 
experience in the historic past—been so discouraging 
or disastrous that we need fear it as a leap in the dark ? 

In Germany there are no two opinions about the 
educational value to the individual of national service, 
and its industrial value to the nation. Dr Shadwell in 
‘Industrial Efficiency ’’ says :— 

Perhaps the most striking effect is the physical benefit derived 
from the exercises, drill, gymnastics, and regular life. It turns 
a weedy, anemic lad into a weil-knit, upstanding young man, 
with sound organs and well-developed limbs. It further 
teaches him cleanliness, discipline, order, authority, self-respect, 
and respect for others. The effect in the workshops is visible 
at every turn. It is not too much to say that military service 
has been in a great measure the making of industrial Germany. 
Employers and employed have gone through it together; they 
have learned in the same school, and they equally understand 
that order is essential to every organised force, industriai as 
well as military. ° 

At Krupp’s works at Essen, it is stated, men who 
have received military training are paid 2 marks a 
week more than the men who have not received such 
training. The experience of Germany and her marvel- 
lous progress under a far more drastic system than 
that proposed for this country, seems to show that the 
industrial system would safely readjust itself to the 
changed conditions. 

It has been estimated by big employers in that 
country that the average loss of working days due to 
military service is not more than 1 to 2 per cent., a 
loss much more than compensated for by the improved 
economic value of the workman. 

Surely as a practical and level-headed people we 
ought not to refuse the most thorough consideration to 
a reform which promises to strengthen the national 
fibre, to check economic waste of the worst kind—the 
waste of human lives—and‘restore to us a security we 
have not got, a security that appears ‘to be unattain- 
able in existing conditions of world-power under any 
Voluntary system.—Yours faithfully, 

CHARLES CECIL. 

Royal Societies Club, February 11th, 1909. 

[Mr Cecil is much misinformed as to German 
opinion. We should say that among the working 
classes of Germany, military service is almost as un- 
popular as in France, and we are inclined to think that 
most German merchants and manufacturers regard it 
as a heavy handicap in the field of: industrial competi- 
tton.—Ep, Economist.] _ 





CONFEDERATES AND CABINET-MAKEBS. 
: ' TO THE EDITOR OF THE ECONOMIST. 

Sir,—I observed it your issue of 23rd‘ult., page’ 152, 
you Say ee ‘ ta . 7 ‘ rm ' | a . 
Mr. Balfour's policy, if the general body of the party supp. 
= ageing shoes Sickntors Nstrloshiins to: as Mr FE. 
mith reminded ‘his constituents at Liverpool the other day, 
not to introduce \&' protectionist: Budget, to call another 


turers and business men throughout the kingdom if 


5a! 
\¢ “as Naples; merchapts-oF the ~ : 
Bsceat ot Lucca were dwelling in Ireland, and also’ 
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Colonial Conference, and then, if he and his colleagues should 
eventually decide that the fiscal policy of the country ought to 
be turned upside down and inside out, he will, if we understand 
him aright, take the opinion of the country before introducing so 
vast a revolution, 


I have read Mr Balfour’s speech at Birmingham of 
November 14th, and I fail to find any suggestion of 
the expediency of again appealing to the country prior 
to any increase im the basis of taxation. His words 
were :— 


“But this I know—that were we by the wave of some 
magician’s hand installed in office to-morrow, clearly our first 
duty would be to summon again that Conference, which was so 
hastily dissolved, and open that door which was so rashly closed, 
and see if we can’t do something towards that great ideal. of 
Imperial unity, in which every responsible statesman of the 
colonies has borne a share; of which the late Government were 
sympathisers, and towards which no man has done so much as 
my Right Honourable friend, the Colonial Secretary. On this 
question of Tariff Reform I do not think there is a better text to 
be taken than that which is given me by the resolution moved by 
my friend, Mr. Chaplin, and passed not merely unanimously, 
but with enthusiastic acclamation by the whole body of repre- 
sentatives. That resolution divides the question into four heads: 
—Broadening the basis of taxation; safeguarding our general 
productive industries from unfair competition ;. strengthening 
your position for the purpose of negotiation in foreign markets ; 
and establishing preferential commercial arrangements with ‘the 
colonies and securing for British producers and workmén a fur- 
are advantage over foreign competitors in our colonial 
markets.” 


From the remainder of the speech I can see no dubiety 
in the ex-Premier’s pronouncement that the increased 
expenditure of this country and the severity of foreign 
trade competition will constraim him should he be re- 
turned to power to adopt some changes in the British 
tariff without a further appeal to the country.—I am, 

G. ANDERSON. 

Newburgh, Fife, February 13th, 1909. 





GOLD AND WEALTH. 


TO THE EDITOR OF THE ECONOMIST. 

S1r,—I incline to the opinion that an increased production 
of the precious metals is a source of national prosperity. I 
hold that the land and the sea are the source of all wealth— 
that is, that whatever is obtained from the land and the sea, 
whether cereals or petroleum, or natural gas, or fish, or 
minerals of all kinds, is so much addition to the resources of 
mankind. It follows that the greatly increased production of 
gold is a public advantage.—Your obedient servant, 

W. H. TuHororp. 

City Chambers, Norwich, February 8, 1909. 


—___ 
Reviews of Books. 


THE DESTRUCTION OF IRISH TRADE.* 


Tus book is gloomy; for its accomplished author 
seeks to ‘‘ gather together some record of the civilisa~ 
tion of Ireland before the immense destruction ‘of the 
Tudor wars,. to trace her progress im industry, in 
wealth, and in learning, and to discover the forces that 
ruined the national life.’’ And everyone should read 


the story, even if he decide it to be a fairy tale, of that H 
} 
ra 


i. 


i 
7 


forgotten age when Irish scholars and Irish merchants 
held their own in the schools and markets of Europe, 
and took precedence of their rivals from the larger 


island. The thesis which Mrs Green seeks to maintain 


a) 

is that Ireland was a populous, learned, and wealthy i 
ion throughout the. Middle Ages, and that its trade jj 
aed ppressed, and its popula~ fj 


was destroyed, its learning su 
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tion exiled by the deliberaté policy of the English 1 
Government. Before the Tudor destruction, ports, such  } 
as Limerick and Waterford, flourished, Ireland was ff 


a country of ‘‘ active and nised industry 


, with fF 
killed manufacturers and a wide commerce,” which } 
agg on round the entire coast, and ‘‘ spread f 


thence over the whole of _—— 
extensive ‘trade with France, 





ie 
» © «The Making of Ireland and its Undoing, 1200-1600:"’ . By 


z nel = Sera oe OS Nt OER 8 





' 


a 


There was ‘‘an }} 
and Italy as far} 
Society of the | 
































































iP a A ph ope anahonte ¥ 


Fi [fie ASPIRE SIR opto Be * 


eon pig RSE Se 









THE ECONOMIST. [February 20, 1909. 


French merchants, whose goods Edward I. seized 
during his war with France. So in Galway there was 
“wine from Canary and the Levant, with ginger, 
saffron, figs, pepper, and cloves ; gold thread and satins 
from Italy ; iron and wine from Spain; woad, salt, 
and wine from Toulouse and Picardy ; painted glass, 
perhaps from the Netherlands.’’ To balance these im- 
ports we read that ‘‘ fine Irish serge was used in Naples 
as trimming for the robes of the king and queen. 
‘‘ Saia d’Irlanda,’’ was known in Bologna, in Genoa, 
in Como, in Florence; Irish friezes found a good 
market in France, on the Rhine, at Bruges, and at 
Antwerp; while in the Netherlands the trade was so 
large that when foreign cloth was forbidden (1497) ‘‘a 
clamour arose from all the poor to be allowed still to 
huy the cheap cloth and linen, Irish cloaks, and Scotch 
kerseys.’’ Spain took fish, hides, and tallow.’ For 
some 500 years, indeed, Irish merchants ‘‘ wandered 
over Europe, taking a peaceable part in the new pro- 
gress of manufactures and international trade.”” But 
let us ‘here warn our readers not to suppose that the 
whole Irish exports in those days could have been a 
tenth or a fiftieth part of those of Belfast now. 

If foreign trade thus prospered, agriculture did not 
fall much behind. Tenants enjoyed both fixity of 
tenure and customary rents, and down to the planta- 
tions of Elizabeth and the evictions of Cromwell they 
did not pay a competitive or rack-rent. Chiefs were 
not regarded as the absolute owners of their territory, 
and tenants had rights over ‘‘ stretches of hill pasture 
and thicket and marsh which lay intermingled with 
the rich lands, and were never leased or rented.’’ While 
the English plantations turned the peasant farmer into 
a serf, English traders and officials busied themselves 
in destroying the commerce and manufactures of. the 
island, encouraged by Henry VIII. and _ other 
sovereigns in need of money. Ireland’s difficulties 
were increased. by the systematic debasing of the 
Irish. coinage, specia) base alloys were coined, and 
‘each 12d in Ireland was to be rated at od in 
England.’’ Under Elizabeth, ‘‘ Ireland in its relations 
to England bore the miseries both of an alien State 
and a subject people ’’ ; treated as an independent and 
hostile power in trade, but. liable to the terrible penal- 
ties of ‘‘ rebellion ’’ if it appealéd to arms. 

Repressive laws usually fail to effect their full 
object, and we find Irishmen continuing to trade, as in 
Galway, in defiance of legal prohibitions ; but after a 
time native industries languished and expired, and 
with them hopes of increased revenues for the English 
crown. As painted by Mrs Green, the picture 
of Ireland under the Tudors is a dark one, 
and contrasts sadly with the smiling landscapes 
of an earlier period. Possibly this golden age 
is over-gilded; there are no real statistics in the 
thirteenth, fourteenth, and fifteenth centuries about 
| the population and size of Irish towns, and their 
prosperity, therefore, is not quite so demonstrable as 
Mrs Green thinks. She quotes much evidence, indeed, 
but not all of equal value; poets, for instanoe, rival 
experts as untrustworthy witnesses. Still, it may be 
conceded that the main thesis of the book, as set forth 
at the beginning, is brilliantly if not always success- 
fully maintained. 


THE MINING MANUAL.* 


THERE is little occasion to expatiate on the value of a 
k of reference which has been in circulation for 23 years. 
The new issue of the ‘‘ Mining Manual ” is as comprehen- 
sive as its: predecessors; containing information of the 
publicly registered mining companies operating in all parts 
of the world. In his preface fhe editor, Mr Walter Skinner, 
reviews the year in the different mining areas. Perhaps the 
most notable change has been the revived interest taken in 
Transvaal mining, for the advance in the price of the shares 
is but the result of better conditions in the mines themselves. 
“* Political matters ’? he says, ‘‘ have been much. less 
minent at Johannesburg during the twelve months, and the 
leaders in the industry have devoted themselves more and 
syiecetmialabasierennsmevisshcisnlainteshoanbpcsdit lacoste sosennchsiaaadasaa a ii ick 


_* “The Mining Manual, 1909." By Walter R. Skinner, 11.1 
lements lane, Lombard street, E.C. - net. sone 


more to the question of reducing the cost of producing gojq 
This admirable development, as the editor points out. hoe 
substantial results, for the average working costs has bee : 
brought down from 19s 7d to 17s per ton. The review of 
the other mining arears bring out further interesting point, 
but it is as a work of reference that the volume will be ;, 
request, till the next edition is published. " 


BOOKS RECEIVED. 


Modern Constitutions. A Collection of the Fundamenta| 
Laws of Twenty-two of the most Important 
Countries of the World, with Historical and Biblio. 
graphical Notes. By W.F. Dodd. In two vols. 
(Chicago) University Press; (London) T. Fisher 
Unwin. 21s 6d net. 

The Break up of the Poor Law. Being Part One of the 
Minority Report of the Poor Law Commission, 
Edited, with Introduction, by Sidney and Beatrice 
Webb. (London) Longmans, Green, and Co, 
7s 6d net. 

The Public Organisation of the Labour Market. Being 
Part Two of the Minority Report of the Poor Law 
Commission. Edited, with Introduction, by Sidney 
and Beatrice Webb. (London) Longmans, Green, 
and Co. 5s net. 

Fetit Larousse Illustré. Nouveau Dictionnaire Encyclo- 
pédique. Publié sous la direction de Claude Angé. 
(Paris) Librairie Larousse. F. 5 

Guide to the Companies (Consolidation) Act, 1908. By 
Charles T. Astbury, M.A., B.C.L. (London) 
Stevens and Sons; (Manchester) James Collins 
and Co. . 

With full eee notes of all cases reported since the year 
1900, and of the statutory provisions introduced by the Acts of 
1900 and 1907. 

Invasion and Conscription. Some Letters from a Mere 
Civilian to a Famous General. By J. A. Farrer. 
(London) T. Fisher Unwin. 1s net. 

All About Investment. By Henry Lowenfeld. (London) 
The Financial Review of Reviews, 

The Portland Cement Industry from a Financial Standpoint. 
By Edwin C, Eckel. (New York) Moody's Magazine. 

Proposed Statutes Affecting the Investment of Savings 
Banks’ and Trustees’ Funds in the State of Connecti- 
cut. Compiled by F. J. Lisman. (New York) 
F. J. Lisman ard Co. 

The Insurance Register, 1909. (London) C. and E. 
Layton. Is. 

The ‘‘Insurance Register,’’ which has reached its 41st year 
of publication, gives in a bandy and usetul form, and at a very small 
cost, a record of the yearly progress and a statement of the present 
financial position of British insurance associations, together with 
other information relative to the subject. 

Lord Avebury’s book on Municipal and National 
Trading bas been translated into German by Professor 
Richard Ehrenberg of Berlin, and into French by M. 
Robert Ellissen, of Paris. 

The Flower of the Heart. Dy H. B. Marriott Watson. 
Second Edition. (London) Methuen and Co. 6s. 

Substantial Prosperity. Tlustrated by Diagrams. By 
H. A. Kuhn. Second Edition. Published by 
Pittsburgh Westmoreland Coal Company. $2,00. 


We have received from Cape Town several copies of 
the. new commercial monthly, to which we give a hearty 
welcome. Its title is the Commercial Times of South 
Africa, and it is published every month in Cape Town. 
We wish it every success, the more so as it professes 
scund ccomnnic principles. 


NEW CAPITAL ISSUES. 


New South Wales 3} Cent. Stock.—An issue . 
£1,500,000 3} per cent. bre P gow £97 tos per cent., repayable 
in 1950 at par, the Government having the option to redeem 
at par after 1930. The loan is raised to replace funds us 
for the redemption of 4 per cent. debentures maturing in 1909 
and for railway construction and other public works. e 
stock will rank pari passu with the existing £5,000.000 34 Per 
cents. It is a trustee stock, and £350,000 or more is set as} ; 
to a general sinking fund. The codeine stock is quoted - 
£98, so there isan advantage of 10s per cent. on the ne 
issue. The yield is just £3 12s 3d per cent. 
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rated under Argentine laws, and the debentures are not par- 
cularly attractive. : 
Winnipeg Electric Railway.—Subscriptions are invited 
for £300,000 44 per cent. perpetual consolidated debenture 
stock at the price of £97 per cent. The stock will be secured 
by a first floating charge on the whole of the company’s pro- 
perty, assets and undertaking, subject to the outstanding 
issues of $1,000,000 5 per cent. mortgage bonds and $4,000,000 
5 per cent. mortgage bonds. No further stock beyond that 
now offered can be issued unless the net earnings of the 
company, as certified by the auditors in each of the two last 
preceding financial years of the company, shall (after deduct- 
ing all taxes, percentages of profit, and other sums payable to 
the municipal authorities) have been equal to at least 
twice the amount required for payment of the interest 
pn all outstanding bonds and debenture stock of the 


| company, including the further stock about to be issued. 


The company carries on an electric railway, power, and 
lighting business in Winnipeg and St. Boniface, and operates 
a system of electric railways. The net profits rose from 
£83,295 in 1904 to £230,309 in 1908, before deduction of 
axes and interest. On last year’s earning there would be a 
urplus after satisfying the present issue of £147,593. At 
thie rate of profits the debentures have a fairly wide margin. 
| Paramaribo Rubber and Timber tes.— The 
a of this company is {60,000 in {1 shares, of which 
0,000 go to the vendor and 40,000 are now offered for 
subscription. The company has been formed to acquire and 
ultivate about 12,500 acres of indigenous rubber tree- i 
land in Surinam (Dutch Guiana), and the timber of that 
ea and adjoining land, the concession for which is at 
resent held by the vendor. The land lies chiefly along 
he banks of the River Commenwyne and its tributaries. 
report states that, in the opinion of the writer, the conces- 
sion is a very valuable one, and that almost anything will 
grow, wild rubber and Balata trees already growing and 
valuable timber. The vendor receives nothing by way of 
purchase price except the 20,000 ordinary shares; but the 
company pays the preliminary expenses. The published 
rospectus does not say how much was paid by the vendor 
or the concession, so we do not know what profit he is 
making. The company is clearly speculative. 

Blaenavon Com -—Messrs Glyn, Mills, Currie, and 
Co. are authorised to receive subscriptions at {1 2s 6d per share 
for 225,000 ordinary {1 shares of the Blaenavon Company, 
which was incorporated in 1880, and is an extensive steel and 
iron concern, with coal properties, &c. The proceeds of the 
present issue will be utihised in payment of improvements on 
the company’s works and properties, and for provision of 
additional working capital. he prospectus states that 
ending with October, 1908, the average annual profit over five 
years was £55,181 A memorandum supplementing the pro- 
spectus states that the rate of dividend since 1893 has varied 
from nil to 57} per cent., the rate for the last three years 
being 10 per cent., and the average since the foundation of 
the company 11 per cent. on the subscribed capital. The 
shares appear to fluctuate very widely in value, but to have 
great speculative possibilities. 

W Harbour Board 5 per Cent. Loan.—The 
Bank of New Zealand is authorised to receive subscriptions 
to the issue of £200,000 5 per cent. debentures of the West- 
port Harbour Board (New Zealand), in denominations of 
£100, at a price of £101. The object of the issue is to pro- 


| vide the necessary funds for the completion of the harbour 


works, and the improvement of the harbour. The deben- 
tures constitute a charge upon the endowments of the board, 
and as the revenue of the board has steadily progressed 
during the past ten years, the issue seems well secured for 
principal and interest. 


NEW LOANS AND NEW COMPANIBS. 


The new issues of the current year, exclusive of 
wvendore’ shares, &c., have been as follows :— 
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+» 192000 


+ 1,875,000 
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+» 180,000 


Pref., £10 
New South Wales, 34 % Stock 
1950-50, a - 1,387,500 


t 974 % ve 1,462,500 .. 75,000 
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an~— 


whole year.— 
£48,795,913 | 1908 
30,522,474 | 1997 


858,460 5.547 
ubscription for = 


COMPANY MEETINGS, &c. 


BAKER STREET AND WATERLOO RAILWAY COMPANY. 
TUBE INTERCOMMUNICATION AND ITS FACILITIES, 


The half-yearly general meeting of the shareholders in the 
Baker Street and Waterloo Railway Company was held, on the 
18th inst., at Hamilton House, Victoria embankment, Lond 
Sir George S. Gibb (the chairman) presiding. 


on, 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. E. Mandelick) having read the notice || 
convening the meeting, 

The Chairman said: Gentlemen,—The period covered by the 
accounts, which I submit to you to-day, is the fifth complete 
half-year since the opening of the railway, and I am glad to 
say that since the opening we show a record of steady and con- 
tinued progress and improvement. In the first half-year after 
the opening—the half-year ending December 31, 1906—we 
carried 6,799,895 passengers. In the second half-year of 190; 
we had an increase of 3,862,981 passengers, being an increase 
of 56% per cent., there being within that period a growth in 
the mileage worked of about three-quarters of a mile. In the 
half-year just ended we have carried 13,337,126 passengers, 
which is an increase of 25 per cent. over the figures for the 
corresponding half-year of 1907. The principal increase has 
occurred in the through passengers. The largest exchange we 
have had has been with the Central London, with whom we 
have exchanged during the half-year upwards of 1% million 
passengers. The next largest is with the Piccadilly Tube, with 
which company we have exchanged nearly 1% million pas- 
sengers. Them we have also had large exchanges with the 
Metropolitan and City and South London Railway Companies. || 
This increase in the through passengers is quite a noteworthy 
feature in our accounts. We must not look at these tube rail- 
ways as isolated lines. It is'as a system of underground rail 
way travel that we are endeavouring to develop them, and it 1s 
by the development of the complete system, without regard to 
ownership, that each one will benefit the most. 


FARES AND PASSENGER RECEIPTS. 


The fare we have received from local passengers that 1s, pas- 
sengers whose journey is completely performed on the Baker 
Street and Waterloo Railway—has been 1.56d; the average re- 
ceived from through passengers is, of course, less. It generally 
is less, because each company on whose line part of the journey 
is performed only gets a proportion of the through fares. The 
average of through passengers has been 1.37d, and the average 
over the whole of our receipts works out at 1.48d per passenger. 
Passenger receipts have amounted to £82,493, which is an 1n- 
crease of practically 24 per cent. We have run during the half. 
year a fuller service of trains, the mileage showing an increas¢ 
of 13% per cent. The shortest interval between our trains 1" 
thé busy hours is about a minute and three-quarters. Working 
expenses show an increase of £737. We have paid less for 
current—we have got an advantage from the lower price of 
coal, and in traffic expenses there is a considerable reduction 
amounting to £2,400. I think we may regard our expenses 4s 
having now settled down to their normal figure. I do not anticl- 
pate that apart from any change in the normal conditions there 
will be any substantial change in the working expenses. 


RESULTS OF THE HALF-YEAR. 


The financial result of the half-year is that we have available 
for dividend £25,281. Out of that the directors recommend = 
to declare a dividend at the rate of 4 per cent. per annum ont : 
preference shares, and 4% per cent. per annum on the cmmeney 
shares. Then, there is an additional dividend proposed to be 
declared of aH per cent. on the ordinary shares held by persor’ 
other than the Underground Electric Railways Company © 
London and their nominees—that is to say, the shares hel a 
the public—making their dividends up to the guaranteed figure" 
3 per cent. annum. That absorbs the amount ave, rs 
dividend with the ception of £2,247, which it is propor” 
catry to the credit of ‘next half-year. These dividends a beitlt 
clared from the net revenue earned by the company, there 
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ity this half-year for any payment from the Under- 
2} Company similar to the payment which they made in 
the December half of 1907; and I think you will agree with me 


that these accounts show a satisfactory result of the working 
during the half-year. 


THE BILL IN PARLIAMENT. 


Now, before I sit down I will refer to the Bill which will be 
submitted to you at the special meeting which follows the 
ordinary meeting, and thus save two speeches. The growth 
of trafic naturally finds out our weak spots in the way of 
accommodation. At Oxford circus we have a very large traffic, 
and a large exchange traffic. We have four lifts there, and the 
area of that station is rather cramped, and in the Bill which is 
to be submitted to you we propose to take powers to buy an 
adjoining property with the object of enlarging the station and 
putting some more lifts there, so as to save any delays occurring 
at the lifts. ‘Then we also take power to abandon some subway 
works in Trafalgar square, which were authorised in the year 
190s. Subways, I think, were then in fashion, and, I am 
afraid, it was also the fashion to impose burdens upon tube 
railway companies. The practice of imposing those burdens 
was very strongly condemned by the London Traffic Commis- 
sion some years ago, and it has not been justified by subse- 
quent experience. I think the general opinion now is that sub- 
ways are a. waste of money, except in very exceptional places. 
The company made an agreement with the Westminster City 
Council about Trafalgar square subways. We had some com- 
munication with the officers of that Council before we deposited 
our Bill, and when the Bill was deposited we framed it in 
simple bare form that the agreement should be cancelled, but, 
of course, we anticipated that we should have further com- 
munication with the Council, and I have no reason to doubt 
that we will be able to make some reasonable arrangement with 
the Council on the matter. 


THE NORTH-WEST LONDON RAILWAY BILL. 


You will see in the report that we refer to a Bill promoted by 
the North-West London Railway Company. That company 
has an authorised railway from Cricklewood to Victoria. Second 
thoughts are sometimes best, and they have decided to abandon 
the portion of their authorised railway between Edgware road 
and Victoria. They propose to make the portion between 
Edgware Road Station and Brondesbury practically as an ex- 
tension of the Baker Street and Waterloo Railway, and when 
they approached us with a view to ascertain whether we would 
consent to their doing so, we entered into negotiations with 
them and have already very nearly settled a working agree- 
ment with them. The length of line proposed is about 2% 
miles. No capital contribution from this company is asked 
for, the North-West London Railway intending to make the 
railway an entirely independent concern, for which they provide 
the whole of the capital. The agreement for working is very 
nearly completed. Of course, if this railway is made it will 
modify our Paddington extension scheme, but I do not propose 
to-day to enter into any details about the matter. I merely 
mention it to you to-day, but it will be necessary to summon 
@ special meeting hereafter before the Bill comes before Parlia- 
ment, with a view to submitting the we agreement to 
you for your sanction. I now move: “That the half-yearly 
report, now read, with the statement of accounts to December 
31, 1908, as audited, be received and adopted.” 

Mr Alfred Willis: I beg to second that resolution. 

The Chairman: Has anyone any remarks to make? 


A SHAREHOLDER’S CONGRATULATIONS. 


Mr Walford: Sir George Gibb and gentlemen on the other 
side of the table, I must congratulate you most sincerely on the 
splendid report you have laid before us showing the steady 
progress of the undertaking. This is indeed most satisfactory 
to all of us, the shareholders, who have followed this line since 
it Was first started, The receipts are going on increasing, but 
the expenses are prevented from increasing in the same ratio. 
I cannot help thinking that in the course of the next twelve 
months, when a portion of the tramways from Edgware road 
to Lock Bridge at Paddington are completed, we shall see an 
erormous increase in traffic. These trams will bring passengers 
from Willesden and Kensal Green, the same as the opening 
of the London United Tramways did for the Central London 
Railway, and which thereby increased the traffic of the Cen- 
tral London £1,000 a week. In such an admirably managed 
concern as this I do not like to make suggestions, Sir George, 
but I find I cannot get a return ticket. I do not ask for one 
so much for the reduction in the fare on the return ticket, but 
the great beauty of through ing is, especially with ladies, 
that you do not require to take a second ticket. Why I advo- 
cate return tickets is because one man who meets another ma 
have a return ticket, and he induces his friend to go home wit 
him by the same route. Return tickets, I think, will increase 
travelling on the lines. I quite agree with you as to thr 
booking. It took me a very long time to get the perple of the 
es Lantos to look at it at all, but I am glad to see they 

e t. ; 

Mr Wynne: In account No..13 I observe there is an amount 
due to the Underground Electric Railways Company of London, 
Will you explain how. that is caused? | 
_ The Chairman :: That is simply the balance of the construc 
tion account, If there are no further questions I will put, 
Tesolution to the. meeting. 

The resolution was then 
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ried unanimously; and the dividends were declar 
mended by the try ; ener 
The retiring directors, Sir George. Gibb, Admiral Sir Cyprian 
A. G. Bridge, G.C.B., and Major-General C. 8. Hutchinson, 
C.B., having been re-elected, and the retiring auditor, Mr 
Herbert Guedalla, re-appointed, 
_ An extraordinary general meeting was held, at which the Bill 
in Parliament 
proved. 
A vote of thanks to the chairman and directors terminated the 
proceedings. . 


referred to by the chairman was formally ap- 


LAW UNION AND CROWN INSURANCE COMPANY. 


The annual general meeting of the shareholders in the Law 
Union and Crown Insurance Company was held, on the 17th 
inst., at the head office, 126 Chancery lane, London, the Right 
Hon. Alfred Lyttelton, K.C., M.P. (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr S. G. Warner) having read the notice con- 
vening the meeting, 

The Chairman’ said: Gentlemen,—Before entering upon the 
brief review that I shall lay before you of the cpecahioie of the |}, 
company during the past year, you will allow me, I know, to 
express my profound regret at the losses which the company has 
sustained in the death of no less than four of the directors. Mr 
Arnold, our late chairman, was a member of the board of the 
Law Union for no less than 48 years, and for eleven years he 
was chairman of the amalgamated companies. Mr Watson was 
for 32 years a member of the Crown; he was chairman of the 
Crown Office before the amalgamation, and for the rest of his 
life was deputy-chairman of the amalgamated companies. Mr 
Field was a director for 38 years, and Mr Bristow for 24 years. 
We had learnt to look upon them almost as bulwarks against 
time, for three of these gentlemen had exceeded fourscore years, 
and one was but little short of that long limit. Mr Arnold, Mr 
Bristow, and Mr Field were all members of that branch of the 
legal profession from which this company has derived so much 
valuable connection and assistance. ey brought also that 
cautious and prudent sagacity, that intimate knowledge of busi- 
ness affairs, and that rapid and comprehensive grasp of the 
difficult problems which arise in insurance business which we 
should expect from gentlemen who. were such respected mem- 
bers of that great profession. Mr Watson was a barrister; he 
was a colleague of my own for, I think, 22 years. We all feel 
his loss very deeply, and certainly, no man, I think, in the whole 
of this kingdom brought to the business affairs of this company 
a higher standard of honour, straightforwardness, and integrity ; 
and he combined those qualities with a charm and persuasive- 
ness, and an old-world courtesy, that earned for him the affection 
as well as the respect of all who met him. 


LIFE DEPARTMENT. 


Turning to the business before us, I think we have a right to 
say that the report givés us all ground for just and legitimate 
pleasure. The business is divided in the report into three main 
heads—the life, the fire, and the accident, and employers’ 
liability departments. In the life we have little of note to 
remark. The net new life business retained at the company’s 
own risk amounted to £734,441, the premium income on which 
was £25,516, being an addition, though not a very material one, 
to the business of last year. The net premium revenue on the 
whole business amounted to £371,333. The policy of the board, 
has always been to look to the quality of the business rather! 
than at the quantity. Quantity might be obtained ; but there is 
a point at which quantity is not so desirable. Marine engineers) 
tell us that a steamship had better not be driven at her 
absolute maximum speed. If, for instance, the maximum speed 
of a vessel is 25 knots per hour, the greatest efficiency is 
generally attained at 22 knots, or something under the maxi- 
mum; because the last two or three knots are attained only by 
an expenditure on coal and by stress on the engines to which the 
result is not proportionate. That is very analogous to the case 
of life insurance business: we might get more, but we should 
get it at an increasing and disproportionate cost. What business 
we have done is of the best quality, and the profit from it is 
assured. The life assurance fund was increased to £5:943:975; 
and I think you will say that ‘the average rate of interest— 
namely, £4 6s 11d per cent.—is, considering the quality of the 
securities, a satisfactory result. You will also note with satis- 
faction that the expenses are only a little over 15 per cent. 


of the premium revenue. 
FIRE DEPARTMENT. 


Turning to the fire artment, I would beg leave, to read in|} 
full the "0 short ts in the report dealing with that de- | 
partment, because I am sure you will agree that.1t 1s nny a, 
splendid result of a year’s operations. The fire rere, ter 
deduction of reinsurances, amounted to £240,749: ‘The oer 
by fire amounted, less reinsurances, to £93483, OF ri q 
of only 38.83 per cent. of the net premiumx income... ao 
penses of every description, including commission, amounted to 
£87,198, and were at the rate of 30.22 per cent. of the net me) 
mium income, leaving a profit balance on the fire, business on 
the year of £60,069, which has been carried tote profit and | 
loss account. When. you take our loss ratio of this year and 
look back to last year, when it was 35 and.a fraction, per cent., 
I think you wilb say that the business of these two years in the: 
fire, department reflects i > credit upon the staff of .the 
‘company, and especially upon our; friend,, Mr, Mackay, who. 3¢ 
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brilliantly directs it. I have beea at some pains to look through 
the results of other distinguished companies, and I doubt if a 
single one can point to two such years’ operations, showin 
similar results to that which we have obtained during 1907 an 


1908. 
ACCIDENT DEPARTMENT. 


The employers’ liability and accident business is, of course, 
at present a small matter; and these departments have been, in 
the main, instituted with a view to conserving our existing busi- 
ness, rather than pushing out very energetically in that direc- 
tion. As you-are well aware, it is very necessary that we 
should be able to afford our existing customers in fire and life 
business who desire to take out policies—as is nOW very Com- 
mon—for employers’ liability (which now extends to domestic 
servants’ accidents), the opportunity of keeping all their busi- 
ness in one hand. I don’t know whether any of you gentlemen 
have had the experience I have had—I have no doubt you have 
—with an official of the Inland Revenue who sends you different 
accounts in respect of different places, so that you cannot by one 
cheque pay the disagreeable incident of the income-tax. I 
think any Government would be popular which would send you 
one demand note, however offensive in its requests, provided 
you could get rid of the matter there and then, and once for all. 
We desire to do that for our customers, by giving them the 
opportunity of paying in one cheque the premiums for the 
security received for accident, employers’ liability, and fire and 
life assurance. I think you will regard it as extremely satisfac- 
tory that we have been able to make a profit in the employers’ 
liability department of nearly £6,000, and a profit in the acci- 
dent department of £3,600—or something like 10 per cent. of 
profit upon the paid-up capital of the company. 


PROFIT AND LOSS ACCOUNT. 


I need not mention anything further than the profit and loss 
account, which shows a sum to be dealt with of £173,637. Of 
that sum, £72,515 was brought forward from 1907, showing that 
the profit is roughly £100,000 in this year. Out of that has been 
paid a dividend at the usual rate, interest upon the debenture 
capital, and, of the balance remaining, £35,000 has gone to in- 
crease your fire reserves, which, as you will remember, wete 
increased last year by £50,000, also carried from the profits éf 
the fire department. One never likes to be too sanguine, and ‘I 
don’t intend to be unduly so, but I think that we may look to 
the future with a sane and rational optimism. 


THE FUTURE OUTLOOK. 


As you all know, investments in the money market during the 
last twelve months have gone throvgh very serious fluctuations 
and difficulties ; but if you take the valuation that we made on 
December 31st of last year, our. position is such as to give us the 
most confident expectation of paying to our life policyholders at 
least as high a bonus for the next quinquennial period as we paid 
in respect of the last—that isto say, if this year’s operations are 
on anything like an ordinary footing. Considering the difficulties, 
which are familiar to you, and which have been enjarged upon 
by almost every chairman of the great banks who has addressed 
his shareholders during these years, I think that that result is 
one which is eminently satisfactory. It is, I need hardly say, 
largely due to the ability of our staff and to our most able 
manager, Mr:Mackay; and before sitting down I should like 
to express the warm appreciation that the directors have of the 
energy and ability of our agents throughout the country and 
in;London. After all, they get the business even if we direct it, 
and I feel sure that if they are sensible, as I trust they will be, 
of your gratitude towards them for their efforts in the past, they 
will show similar energy in the future, so that the business of the 
company will be maintained at its present high level. In con- 
clusion, the Chairman formally moved the a option of the re- 
port and accounts. 

Mr Charles G. Hamilton seconded the motion. 

Mr Green asked whether the Chairman could say whether the 
company still had fire risks in earthquake areas, and, if'so, how 
far the policies were safeguarded. 

; ee Pitcairn asked whether the fire expenses were being re- 
uced. 


The Chairman, in reply, said it was absolutely necessary for 


; 


.the maintenance of the company’s business that they should 


have some risks in earthquake aréas. After the great disaster 
at San Francisco the most elaborate pains had been taken, 
by a committee of the board and by the board itself, 
to strictly limit those risks; and by the precautions which 
they had. taken; he thought the interests. of -the com. 
pany were fully safeguarded in respect to those areas. 
As to Mr Pitcairn’s question, he could only say that their fire 
expense ratio was about the average of other companies and 
not the least higher. 

The resolution was unanimously adopted ; and a further reso- 
lution was passed providing for the payment of a dividend of 
6s 6d per share for the current year, payable in half-yearly in- 
stalments on May 31st and November 3oth. 

The retiring directors having been re-elected, 

Mr Charles Willis, in moving the reappointment of the audi- 
tors, Messrs W. B. Peat and Co., said he would like to con- 
gtatulate the board and the management upon the most excel- 
lent result of the life department. To have earned £4 6s 11d 
interest was really extraordinary, considering the class of securi- 
ties in which the company had its money invested. With respect 
to the observations made by a proprietor about the fire ex. 
penses, he would like to point out that their business was of a 
class known as low-rated risks, and the expenses were neces. 
sarily high; but, seeing that on the whole ‘the management 
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earned something like 25 per. cent. t upon their busi 

he did not think the shareholders Col oat to grumble ‘jon 
Mr Steinberg seconded the motion, which was adopted. on 4 

a vote of thanks to the chairman and directors terminate; the 

proceedings. 


BRITISH AND FORBIGN MARINE INSURANCE COMPARY, 
LIMITED. 


The 46th annual general meeting of the shareholders jy the 
British and Foreign Marine Insurance Company, Limited, was 
held, on the ‘8th inst., at the Law Association Rooms, Liver. 
pool, Mr G. B, Heyworth (the chairman) presiding over a large 


attendance. : 
CHAIRMAN’S SPEECH. 


The secretary (Mr William Gow) having read the notice cop. 
vening the meeting and the report of the auditors, 

The Chairman said he was pleased that at the extraordinary 
meeting a month ago they had sent a resolution regretting the 
absence of their late chairman, for within a fortnight Mr Hobson 
had passed away, and his colleagues had lost a trusty friend anq 
the company hai lost a chairman whose chief interest seemed 
to be centred in its welfare. They also desired to express their 
regret at the death of Mr H. H. Hammond, who had been 
director for six years. The result of the past year’s working 
showed an underwriting profit of £21,560, the interest amounted 
to £57,931, which with the balance of £84,594 brought forward 
made a total of £164,085. aoa the dividend of £26,800 
paid in July they had a balance of £134,894, and after the 
deduction of the dividend they were posting that day, 
which would absorb £33,500, there would be left a balance 
of £101,394 at the credit of profit and loss, or about £16,800 
more than was carried forward at the end of last year. ‘The re. 
insurance account showed an increase of £5,650, and amounted 
to £91,258, being now within measurable distance of £100,000, 
to which they had been hoping to raise it. Fully half this 
amount might now safely be considered as profit. The suspense 
account had only been increased by £750, but under the circum. 
stances, seeing how some of their competitors had fared, they 
might perhaps feel thankful, that the £25,000 transferred to this 
account last year had been sufficient to cover its losses ana 
leave even a small margin om the right side. Notwithstanding 
that their premium income was smaller than in the previous 
year, they had again transferred £25,000 to suspense account, 
which they believed would be more than sufficient to pay any 
further losses on 1907 and its predecessors. It would 
be noticed that the premium income had still a tendency 
to diminish, which was not to be wondered at seeing the 
shrinkage that took place in the values of most articles of 
commerce at the close of 1907 and continued throughout 1903, 
and if the percentage of profit had fallen a little more than 
that of the premiums, he still thought they might congratulate 
themselves upon having emerged fairly well from what must 
certainly be admitted to have been a somewhat disastrous year 
for marine underwriters. In the meantime, the decline in pre- 
mium income made their expenses average out rather higher 
than they otherwise would do, but it would not do to cut things 
down to a point which would prevent them taking advantage 
of better times when they arrived. 


THE FUTURE HOPEFUL. 


He thought he might safely say that the losses of 
the past yeas vesniend to have some beneficial effect 
upon rates ih the future; in fact, it had already — 
found impossible to obtain better rates on certain lines, 
but on others a further amelioration would still be meceenney 
before the company would do more than retain such " - 
line as might be necessary just to keep in touch with the “ 
ket. He was moreover hopeful that the new rules regard é 
the audit of accounts which the underwriting members _ 
Lioyd’s had decided to bring into force next month eee 
cause a general advance in rates by drawing aie 
attention to the enormous amount of undetermined ep ‘y 
were carrying, and the amount of reserve which should : a 
ear-marked against the same. A _ gentleman whom oT 
chairman) had met the other day told him he used wl shed 
underwriting, and thought when he gave it up he a eg 
with it, but he found it had not given him up, for a ag ithe 
on paying losses for over five years. Only seer wT 
chairman) passed a claim on 1905 account, made by 4 ad 
ship company whose risks they ceased to take Fo i 
and it seemed to him that underwriters should fix coed t 
limit of time within which. claims could be made, for it ee 
to reason that if certain companies withheld their : a 
for one, two, or more years—their accounts showing a | 
meantime a clean sheet—they were able to renew a . oi 
policies at rates considerably below what would so 
accepted had their claims come on in the ordinary Ss he 
With regard to the future, he did not care to prophesy; ful- 
thought they might look forward with a fair degree 0 ss Pout 
mene to the pean st 1908, At all weenie, ey — ua te 

5 ‘cent. of their premiums in hand, as : 
yar eduki at the end of 1907. He was sure the ee. 
would expect him to say something with respect = ordinary 
visional agreement which they confirmed at their extra holders 
general meeting last month, and which was Te ees saaile 
of 80 per cent. of their shares deciding to accept the 
by the Royal Insurance Company. 
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TRANSFER OF SHARES. - 


They would be glad to hear that go per cent. of the share 

been coi in, but the work of evranpiog for the transfer of all 
these shares had proved even heavier than they expected 
though, if the work had been somewhat onerous, it had occasion- 
ally been lightened by humorous incidents, for all their share- 
holders were not business men. One good lady who held one 
British and Foreign share, after ee say she would prefer 
to take £25 in cash instead of £25 debenture stock, afterwards 
wrote to say that she had changed her mind, and would prefer 
in exchange twenty Royal shares, £1 10s paid up, and that she 
would send the balance of £5 in due course. Of course they 
had to wait until they had received the full 80 per cent. be- 
fore they could inform the Royal that they were actually in a 
position to confirm the provisional agreement. This had now 
been done, and he understood that officers of that company 
were engaged in preparing to issue the new share and debenture 
certificates, which would be sent out at as early a date as pos- 
sible. A trust deed had been drawn up between the Royal In- 
surance Company and the Bank of Liverpool, Limited, and 
agreed to by the British and Foreign, whereby the Bank of 
Liverpool became the trustees for the holders of the Royal de- 
benture stock. The terms of this deed had now been submitted 
to the Committee of the London Stock Exchange for their ap- 
 proval, and would, no doubt, be found to be all that was re- 
quired to secure. their recognition. Might he emphasise what 
he said in January, that he hoped they would all leave there 
with a firm determination to improve the value of their holdings 
of Royal shares and debenture stock by continuing to give their 
marine business to the British and Foreign and their fire and 
other insurance business to the Royal, and to influence others 
to do the same. If they all did that, depend upon it. there 
were still better times in store for them as Royalists than they 
had had in the past. After expressine the great 
satisfaction which the board felt at the grasp which Mr W. Gow, 
their new secretary, had obtained on their business affairs, and 
the respect in which he was held by the office staff, the Chair- 
man ee by proposing the adoption of the report and 
accounts, 





A GRATIFYING RESULT. 


_ Mr E. T. Doxat (deputy-chairman, London board), in second- 
ing the motion, said they must all be very much gratified by 
the result of their working during the past year. When com- 
pared with what other companies had done, and with what 
Lloyd’s said they had done, he thought the British and Foreign 
might consider themselves to have done exceedingly 
well. He trusted also that under the new arrangement they 
would do even better, and that the tendency to increased rates 
would enable them next year to give the shareholders a far better 
account than this. 

After some criticism by Mr T. Kent as to the amount of the 
dividend, the resolution was adopted. 

On the motion’ of Mr T. Woodsend, seconded by Mr Wm. 
Bingham, a dividend was declared of ros per share, free of 
income-tax, making, with the interim dividend of 8s per share 
paid in July last, a distribution of 18s per share, or 22% per 
cent. on the paid-up capital of the company. 

Mr E, Edmondson proposed the re-election as directors of 
Messrs Wm. Bingham, Thomas Woodsend, A. F. N. Braun, 
H. M. Beausire (Liverpool), James N. Graham, R. Balfour, 
E. Chaplin, and E. F. Doxat (London). 

This was seconded by Mr Arthur Earle, and agreed to. 

On the proposition of the Chairman, seconded by Mr Tilston, 
Messrs J. M. Wade, A. H. Chalmers, and R. Ryland Daly 
were reappointed auditors. x ; 


NOTE OF WARNING TO UNDERWRITERS. 


Mr Arthur Earle moved :—“ That a vote of thanks be given 
to the officers, staff, and agents of the company at home and 
abroad.’ Only those who directed the affairs of the company 
could have any idea of the immense attention and care their 
officers in all parts of the world gave to the company. He con- 
gratulated their new partners, if he might so term them, on 
having acquired such a band of gentlemen to assist them in 
their future deliberations.. The Royal were extremély fortunate 
in finding an officer of Mt Gow’s experience ready to take up 
the threads. He believed that he (the speaker) was the oldest 
underwriter in Liverpool; at all events, he was the oldest 
member of the underwriters’ room. He would like for those 
who came after him to utter a word of warning. Do not let 
underwriters and managers think by writing a heavy lot of 
Premiums they were sure to make large profits. If they took 
the Sones of last year they would find that those companies 
who had reduced their premium income had, mostly, made 
the best profits. Nothing could be so idiotic, or foolish, or at 
Yanance with commonsense than to write some of the risks 
which came before the notice, not of their board, but which 
they heard of being written elsewhere. When he told them that 
steamers had been insured—he did not care what were the con- 
ditions of the Pingo: Niheaed 15s per cent. for twelve months, surely 
it was perfectly ludicrous and ridiculous. He trusted these re- 
matks would sink. into the minds of: some underwriters, not 
only of companies, but at Lloyd’s. It could lead to but one. 
tesult if this kind of rate-cutting went on. They had seen a 
| §ood deal of it this year, and they would see more next—namely, 
| nO profits except in occasional cases. 
Mr R. Dart seconded the motion, which was cordially carried. 
ae John Davies (underwriter), acknowl the vote on 
half of his ews A and the whole , as well as the 

company’s agents at home and abroad. . At this juncture in the ' 
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history of the British and Foreign he might be r- 
doned for the remark that he al had o hotou 
to. reply to the vote for at least 18 years as underwriter, 
and occasionally before that as deputy-underwriter, which posi- 
tion he held for 15 years. The shareholders had deemed it ad- 
visable to join forces with another company, and in doing so 
he was glad the British and Foreign was to continue its exist- 
ence as a separate company. He trusted, with the added influ- ; 
ence of the Royal, it would go on and prosper as well as, or 
even moic so than, it had done in the past, for, in his opinion, 
if there was to be a joining of forces no two con.panies could be 
more properly allied than the British and Foreign and the Royal, 
the good name and honourable traditions of both companies 
being known all over the world. If he continued, and as long 
as he continued, in the service of the company his aim would 
be to do the very best possible, as he had always endeavoured 
to do. “Then give to the world the best that you have, and 
the best will come back to you.” 

On the motion of Mr Telfer, seconded by Mr Walton, a vote 
of thanks was passed to the chairman, and the proceedings then 
terminated. 




























ELECTRIC SUPPLY CORPORATION, LIMITFD. 


The seventh annual general meeting of the shareholders in the 
Electric Supply Corporation, Limited, was held, on the 18th 
inst., at the offices, Salisbury House, London, Mr J. G. B. 
Stone (the chairman) presiding. 

The secretary (Mr William Abbott) having read the notice con- 
vening the meeting, 

The Chairman, in dealing with the business of the past year, 
said that the lamp connections showed an increase of 20 per 
cent. as compared with the previous twelve months. This was 
satisfactory when they recollected that in 1907 there was a large 
increase over the previous year. He had no doubt that during 
the past vear a still better result would have been shown if they 
had been in the position to add to their mains more rapidly. 
The shareholders would probably expect to hear something about 
the effect of the metallic filament lamp on their business. The 
board thought that these lamps would be a great assistance in 
popularising the use of electricity and bringing in new con- 
sumers. In the case of Chelmsford and the smaller towns in 
Scotland, where the supply was started before the metallic fila- 
ment lamps were brought on the market, the reduction in the 
accounts of old consumers had already been practically offset 
by new business. In the other towns the development was 
largely due to these lamps. This company had 29,490 ordinary 
shares and 8,820 preference shares in the Dumbarton Burgh and 
County Tramways Co., Limited, and in the Hendon Co. they 
held gs8 fully-paid shares and 3,835 shares on which ros per 
share had been paid. In addition to their investment in the 
Dumbarton Tramway, they supplied that company with current 
at a rate which gave them a satisfactory profit. During the past 
year their revenue had benefited, but not to the full extent, from 
this source, as the County Tramways had not been working the 
full year. For the same reason their net income was not aug- 
mented by any dividend on the £29,490 invested in the ordinary 
shares, from which, however, they hoped ultimately to receive 
a good dividend. . They had a considerable holding in that com- 
pany, and were represented on the board by Major Heaton- 
Ellis, who reported encouragingly of the prospects of that under- 
taking. With regard to Hendon, they had the equivalent of 
12,600 8-c.p. lamps connected to their mains. They considered 
this result of the first year’s working of the company to be satis- 
factory. As Hendon was only five miles from Charing Cross 
and the time occupied on the journey was only 18 minutes, the 
rapid development of this district was not surprising, and in the 
near future they should reap a substantial return from their 
holding in that company. They were represented on the board 
of the Hendon Company by their general manager, Mr. Scott- 
Moncrieff, who was managing director of that company. They 
had spent during the past year about £16,000 on capital account. 
Almost the whole of this had been devoted to Dumbarton, where 
they had had to put down additional generating plant to meet 
the demand of the tramway company. In their other towns the 
expenditure had been on mains and general development. They 
might with advantage have gone further in this direction had 
they been able to do so. As to the revenue account, he thought 
they would agree with him that it showed distinct progress. In 
this account they had not yet reaped the full benefit of their 
investments in the tramway company or in the Hendon Com- 
pany. After referring to other features of the acounts, the 
Chairman concluded by moving the adoption of the report and 
accounts, and the payment of the dividend recommended, which, 
he said, would be sent out at the end of this month. _ 

Major C. Heaton-Ellis, J.P., in seconding the motion, said that, 
speaking as their representative on the board of the Dumbarton 
Burgh and County Tramways Company, he could eee 
corroborate all that the chairman had stated with reference to 

the progress of that undertaking. Its directors were quite satis- 
fied with the headway which it had made since the date of its 
inception. The whole line was now completed, and they were only 
awaiting the Board of Trade inspection of a small portion of 
the Jamestown ‘branch—which they expected to take place in 3c | 
the course of a few days—in order to have the entire system sae ¢ 
in operation. The chairman had also alluded to the connection ae a 
which had been made with the Glasgow tramways. They looked q 
to that connection to bring in a substantial increase in revenue. 

The resolution was then submitted to the meeting, and unani- 


mously agreed to. 
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Mr Francis R. Reeves moved a further resolution, authorising 
the directors to borrow, and, when any sums were paid off, to re- 
borrow, for the purposes of the company, any sum or sums, SO 
that the amount outstanding should not at any time exceed an 
amount equal to three-fourths of the issued capital of the com- 
pany. He explained that money was required for the extension 
of their mains, in order to meet the growing demand for current 
and to comply with their statutory obligations. — 

Sir Home Gordon, Bart., seconded the resolution, which was 
unanimously adopted. . 

Mr E. P. 5, Read moved a vote of thanks to Mr K. A. 
Scott-Moncrieff, M.1.E.E. (the company’s chief engineer and 
general manager), for his admirable work on behalf of the com- 
pany. ie 

Mr C. F. Tufnell seconded the proposition, which was carried 
unanimously. 

Mr Scott-Moncrieff, in acknowledging the vote, gave some par- 
ticulars of the company’s progress at Hendon, where, he said, 
they had in twelve months laid about twelve miles of mains and 
had got 12,000 lamps connected. In addition, they had applica- 
tions for a further 4,000 lamps. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


The seventh annual general meeting of the shareholders in 
the Imperial Tobacco Company (of Great Britain and Ireland), 
Limited, was held, on the 16th inst., at Bristol, Lord Winter- 
stoke (the chairman) presiding. 

The secretary (Mr H. W. Gunn) having read the notice con- 
vening the meeting, and the report of the auditors, the report 
of the directors was taken as read. 


CHAIRMAN’S SPEECH. 


The Chairman said that when he had the pleasure of appear- 
ing before them a year ago he ventured to warn them that, 
although they had had an extremely good year and a consider- 
able increase in the trading profits of the company, they must 
not suppose that the sun was always going to shine on their 
path, and that he foresaw in the future that things might not 
move as smoothly and as profitably for them as they had in 
the past. His anticipation had been in some degree fulfilled, 
because the increase on the increase of last year had not been 
in the same proportion. They could hardly expect that’ to 
be so, but considering the difficulties in the market and the 
general depression of trade which in the early part of the 
year prevailed so widely in the North of England, and to a 
large extent also in the South, he thought they might fairly 
congratulate themselves that their directors had been able to 
keep the ship moving on not unfavourably, and that they had 
in the report presented that day the same dividends and bonus 
that they had last year, whilst, in addition, they would no 
doubt observe that they had made another reserve for pen- 
sions; also, that they had written off their freeholds, which 
he thought was a very desirable thing to do, seeing that their 
offices in Drury lane and the central offices there had cost a 
considerable sum. He thought it was only wise—and the 
auditor (Mr Plender) thoroughly agreed with him—that they 
might write something off their freeholds, and they had accord- 
ingly written off £100,000. In addition to that, they had trans- 
ferred to the general reserve a quarter of a million, which was 
only carrying out the conservative policy which he had endea- 
voured to urge upon the company ever since its formation, 
so that they might build up a substantial basis upon which 
they might draw in case of any future reverses or difficulties. 


RISE IN PRICES, 


The, price of tobacco had stiffened during the last twelve 
months, and they had had to pay much more advanced prices 
than he had ever seen paid before; in fact, he did not suppose 
there was any industry on the face of the globe that was in 
a more prosperous state at the present moment than that of 
the American tobacco planters. They had managed to maxe a 
market for themselves and to support that market, and as at 
present there were very few other places besides the States 
from which they could draw their supplies, they had had 
perforce to be governed by the trend of the market. He was 
happy to tell them that the result of the crop in Virginia this 
last year had been a most favourable one. But the company 
felt early in the year that the prices they were charging for 
some other lower grades of loose tobaccos were not by any 
means remmunerative, and acting on the principle which he had 
always endeavoured to practise—of having some consideration 
for those who were outside the limits of the ny—he desired 
as far as possible that they should do all in their er to keep 
the prices up ; and in accordance with that view, last June they 
advanced prices of roll tobacco and all cut tobacco, 
Although they did this quite as much in the interests of the 
outside manufacturers as in their own interest, he was sorry 
to say that their example had not been as widely followed as 
he had hoped. Of course, if manufacturers chose to go on 
selling without profit, or selling manufactured material’ which 
on § could not replace at the same price, that was their affair, 
and not the company’s. But the company had shown, he 
thought, a liberal s desi put up the prices 
that the company was 

ich were in some 
say was that if manufac. 
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turers chose to go on at old prices, they were at perfect 1:1... 
to do so, but how they would fare when they came to gc a. 
market again was not for him to say, e 


A PRUDENT POLICY. 


The company had a good stock, but, at the same tj ; 
were not disposed to sell at a loss, and he would rather not) 
at all than make a loss, and if the a *s sales had in on 
degree, and for some classes of goods, falien off, the — 
holders might have the satisfaction of knowipg that to a 
extent they were keeping their money in their pockets. He 
hoped they had reached the top price in their raw materia) 
but really in these days it was very difficult to prophesy any, 
thing, and all he could say was that if it had-not been for +). 

’ . ; or the 
very great care which the directors endeavoured to exercise 
during the last year in so grading their raw material as tp 
leave an adequate and a satisfactory profit, he thought they 
would have found themselves in a very different position ieoth 
that which the company occupied to-day. He had to rt 
to them that the buildings in London (Drury lane) were 
finished, and were most admirably adapted for their purposes 
and the buildings in Bristol were approaching completion, 
and he hoped before the autumn would be finished and occy. 
pied. They had lost during the year one of their managers 
in Bristol, Mr Perrin, who was very much beloved and te. 
spected by those most closely associated with him in business. 
They had to re-elect some retiring directors—Mr H. O. Wills, 
Sir Frederick Wills, and Mr J. S. Hignett—and he would like 
before sitting down to express very fully and warmly the 
obligation which the board felt to all those associated with 
them in the conduct of the business at home and abroad. They 
had been most faithfully and loyally served by managers and 
workpeople, and he was happy to believe that the relations 
between them were not merely those between capital and 
labour, but that their workpeople had confidence in the good 
feeling, judgment, and sympathy of the board, and the board 
had confidence in the good faith, honesty, and capacity of their 
people. In conclusion, the Chairman formally moved the 
adoption of the report and accounts. 

Mr George A. Wills (deputy-chairman), in seconding the 
motion, referred to the great advance of the price of American 
leaf, and said he thought it would interest the shareholders 
to know that the Imperial Company was experimenting with 
the growing of tobacco in Blantyre, Nyassa Land, and that he 
had only recently seen samples, with which, he could assure 
them, he was very gratified. The results had been most en- 
couraging at this very early date. The company had now 
secured some land in the country for the purposes of experi- 
menting with different kinds of seed, and from what he could 
see of the samples sent over it bids fair to be a tobacco- 
producing country, and might be of great service to us if we 
get a shortage of supplies from America. 

The resolution was unanimously adopted. 


DIVIDENDS AND BONUS, 


On the motion of the Chairman, seconded by the Deputy- 


Chairman, the following resolutions were also adopted :— 

(1) That the payment of the dividend of 5% per cent. upon 
the preference shares up to October 31, 1908, be and the same 
is hereby approved and confirmed. 

(2) That the payment of the dividend at the rate of 6 per cent. 
per annum upon the preferred ordinary shares of the company 
for the half-year to April 30, 1908, be and the same is hereby 
approved and confirmed. 

(3) That a dividend at the rate of 6 per cent. per annum upon 
the preferred ordinary shares of the company for the half-year 
to October 31, 1908, be declared and be paid on March 1, 
1909. 
is That a dividend of 10 per cent. (free of income-tax) and 4 
bonus of 2 per cent. (free of income-tax) upon the deferred 
ordinary shares of the company for the year to October 31, 
1908, be declared and paid on March 1, 1909. 


FORMAL BUSINESS. 
Mr W. B. Faulkner 


directors of the co y. : ; j 
Mr E. H. Mayo tenn, in seconding the motion, nore 4 
regret at the absence of Mr Henry Overton Wills, anc 5? 


they were glad Sir Frederick Willis was recovering from 7 | 
recent illness. They all hoped he might soon complete | 


recovery. : 
The resolution was carried unanimous 


ly. 
Mr Fenwick Richards proposed : That Mz: William Plender, of 


proposed: That the retiring diréctors, || 
Mr Hy. Overton Wills, Sir Frederick Wills, Bart., and a | 
John Septimus Hignett, be and they are hereby re-elected || 
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Messrs Deloitte, Plender, Griffiths, and Co., be and he * | 


hereby elected auditor of the ae for the current year 
at a remuneration of £1,000, to 
penses.” He remarked t Mr Plender was as well knows 
the shareholders as to himself. 


usive of out-of-pocket ¢* |) 


Mr Heber Mardon, in seconding the motion, said Mr Plendet |) 


was well known, not only in England, but on the Continent, 
as a man of very top rank. 
The resolution having been agreed to, 
Mr W. Plender, acknowledging 
observed that —— eer a ein almos: to oS 
prospectus was issued. No € 
capital offered for subscription. was fully appl 
ofits had more than doubled since then, and 
le had ssing 
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ose of such year, after carrying to reserve such sum as may be 


thought fit, and pay'ng or providing for the payme 
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to the consumer t 


with, it continued to pursue the policy of the past. 


paid, then from the date of such payment.” 


meeting, plus interest at the rate of 5 per cent. per annum, 


being paid, then from the date of such payment.” 
Mr J. Macdonald seconded the motion which was adopted. 


VOTE OF THANKS TO THE CHAIRMAN. 


| Mr H. E. Thornton said he rose, not for the first time at 
their annual meetings, to express appreciation on behalf of the 


proprietors of the conduct of Lord Winterstoke in the chair, 
and thanking him for presiding over the meeting with such 
thorough courtesy and conspicuous ability. He congratulated 
him upon presiding over such a magnificent heritage as that 
company was, and at the same time he might be allowed to 
congratulate Lord Winterstoke upon the fact that he presided 


| over meetings of friendly shareholders, with no reason to com- 


plain of the dividends they received—so different, if he might 
be allowed to say so, from the poor brewery companies, and 
even from their wretched banks, in which they could hardly 
make~a living; so different also from the position of chairmen 


|| of railway companies, who had to deplore less profits and in- 


creased expenses. Their chairman was also to be congratulated 
on the fact that he was not in the position of the Chancellor 


|| of the Exchequer of to-day. Lord Winterstoke might well be 
proud to preside over such an institution as that—at once the 
|| father and the continuous daily guide of the fortunes of the 
}| Company. , 


Mr W. G. Player seconded the motion, and expressed the 


|| hope that Lord Winterstoke might be preserved in health and 


strength for many years to preside over them. 

The resolution was cordially carried. 

Lord Winterstoke said he was extremely obliged to Mr 
Thornton and Mr Player for their kind expressions towards 
himself and to the meeting for the sympathetic manner in 


|| which the remarks of these gentlemen had been received. There 


was an age limit in all employments, and he thought their 
‘hairman was very close upon a period which ought to neces- 
‘tate their looking upon him to give way to a younger man 
~(“ No,”)}—but he could assure them that as long as health and 
‘trength were granted to him hé would be exceedingly pleased 
and proud to continue that supervision and assistance which, 
with the support of his colleagues, he had been able to give 
to this undertaking since its formation, and which he hoped 
might be permitted for some time further to give to it. 


EXTRAORDINARY GENERAL MEETING. 
‘An extraordinary general meeting of the company was after- 


Wards held at which the following resolution was adopted :— 


“That each holding of the deferred ordinary shares in the 


capital of the company which have been issued be divided 
‘nto two equal moieties, one moiety to be called ‘A’ deferred 
ordinary shares (ro per cent. non-cumulative), and the other 
moiety to be called BD 

723,564 unissued deferred ordinary shares be divided into two 
‘ections, one section comprising 361,782 shares to be called 


deferred ordinary shares, and that the 


, 


‘A’ deferred ordinary shares (10 per cent. non-cumulative), 
7. the other section, comprising 361,782 shares, to be called 
deferred ordinary shares, and that the resulting 3,000,000 


‘ 


shares shall confer on the holders the 
cent. per annum on the 
paid-u ereon, payable as regards 
ts of the company as appear- 


A° deferred ordinary 


surplus p 


<P of the 

cent. 
(veer tn ths 
at the rate of 6 per cent., and that 


ividend on the shares at the rate of 






























Mr C. E. Lambert moved :—‘ That until the special resolu- 
tion to be proposed at the extraordinary general meeting of the 
company, to be held this day, shall become effective, the fair 
value of the deferred ordinary shares be fixed at 30s per share, 
plus interest at the rate of § per cent. per annum, as from 
March 1, 1909, Or in the event of an interim dividend being 


Mr. J. D. Player seconded the resolution, which was adopted. 
Mr Walter Butler moved:—‘' That as from the date when 
the said special resolution becomes effective the fair value 
|| of the ‘B’* deferred ordinary shares be fixed at 30s per shate 
until the same shall next be fixed by the company in general 


as from March 1, 1909, or in the event of an interim dividend 
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.. raising prices, not by the display and exercise of strength 
ee ote the weak, but by skilful and energetic dahon 
by cultivating good relations with the trade, in permitting the 
company’s customers to. share in its prosperity through the 
medium of liberal bonus distributions, and by using to advan- 
tage the large resources which a cautious and consistent finan- 
cial policy had enabled the board to build up and retain. The 
company was not a trust. It was an ordinary commercial 
undertaking, a fair prices for its products, and giving 

e best article at a price which the customer 
readily paid. Such a company was a steadying influence in 
the markets of the world, was a large employer and protector 
of labour in many parts of the country, was a medium for in- 
vesting British capital in a British industry, and an example 
of well directed’ energy and wise administration, which re- 
flected credit alike on the employees and on the board, whose 
combined efforts had placed the company in an unassailable 
position within so comparatively short a time. Prosperity 
sometimes encouraged imitators, but that company need not 
fear fair competition; whilst unhampered and not interfered 
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the resulting 3,000,000 ‘B’ deferred ordinary shares shall 
confer the right to have any further profits which it may from 
time to time be determined to distribute applied in paying 
dividends thereon in proportion to the capital paid-up thereon ; 
and that in a winding-up the said ‘A’ deferred ordinary shares 
shall rank for repayment of capital in priority to the said 

B’ deferred ordinary shares, but shall not confer any further 
right to participate in the profits or assets.” 

The proceedings then terminated. 





J. LYONS AND CO., LIMITED. 


An extraordinary general meeting of the shareholders in J. 
Lyons and Co., Limited, was held, on the 15th inst., at the 
Trocadero Restaurant, London, to consider a resolution pro- 
viding for the acquisition of the Ceylon Café Company, 
Limited. Mr Joseph Lyons (the chairman) presided. 


CHAIRMAN’S SPEECH. 


The secretary (Mr George W. Booth) having read the notice 
convening the meeting, 

The Chairman said:—Gentlemen: I have the pleasure to 
submit the proposal that has been fully communicated to you 
in the circular that accompanied the notice convening this meet- 
ing. I think that circular goes so minutely into particulars that 
there is no necessity for any lengthy remarks from me. As 
therein explained, the Ceylon Café Company came into exist- 
ence about seven years ago, when some of your directors were 
asked to take a financial interest in the venture. The welfare 
of J. Lyons and Co., Limited, was then, and still remains, 
paramount with your directors; so in consenting to be asso- 
ciated with the Ceylon Café Company a stipulation was made 
that its memorandum of association should contain a bar to 
trading in London. At that time it was not considered likely 
that this company would seek to carry on its operations in the 
provinces, so that your directors felt themselves at perfect 
liberty to join in the Ceylon undertaking, and, in their private 
capacity, to facilitate and assist its growth. The Ceylon Com- 
pany has made great strides and has a future in the provinces 
proportionately parallel to that obtained by the Lyons Com- 
pany in the metropolis. Plans for the future having to be 
mapped out, the formation of an extended company to further 
develop the Ceylon Café Company was discussed. Such an ex- 
tension might have been taken as inimical to the interests of 
the Lyons Company, and as the Ceylon Company’s business 
had now stood the test of time and was proved to be of a satis- 
factory nature, and, further, as the time was ripe for an exten- 
sion of area for the Lyons business, a fusion of interests was 
thought the best solution of the problem. 

After careful consideration, the agreement now proposed was 
arrived at as a fair and equitable basis for carrying into effect 
the absorption of the Ceylon Café Co., Limited, by this com- 
pany. As a majority of the directors of this company have a 
monetary interest as shareholders in the Ceylon Café Company, 
our board decided not to avail themselves of the powers con- 
ferred upon them by their articles of association to deal with 
the situation, as they would gladly have done if there had been 
no personal interest in the matter; but they thought it only 
tight to submit their recommendations for the approval of the 
shareholders. I am glad to say, from the number of proxies 
received, that the board’s views are fully endorsed, and the 
proposal has the concurrence of a very representative number 
of the Lyons proprietors. I do not wish to enlarge upon the 
advantages to be derived; we walk into a proved and estab- 
lished business, earning upon the basis of the dividend paid 
to its shareholders (exclusive of bonus) 37 per cent. upon the 
share capital proposed to be given for it, with the scope and 
facility for a large augmentation of those earnings, and when 
the combination is complete we should realise considerable 
economies owing to there being one administration instead of 
two. For all else I think the circular and the balance-sheet 
of the Ceylon Company speak for themselves. Notwithstanding 
the interest of your directors in the Ceylon Café Co., Limited, 
they are, as guardians of the welfare of J. Lyons and Co., 
Limited—a company founded and brought to its present pro- 
sperous condition by them—able to confidently recommend the 
adoption of the proposal to you as being for and in the best 
interests of the company. : 

Having dealt with that most interesting topic, you will per- 
haps like a word or two from me as to the progress of our own 
company. Of course, no accounts are before us, they are not 
yet due, and I do not wish to in any way anticipate the — 
general meeting, which will be held at its usual date; still, 
am happy to be in a position to state that our prosperity con- 
tinues unabated. Our business as public caterers is as popu 
as ever, and our new branches opened during the current year 


ally fulfilled your directors’ een as did their f 
have as equally y ve 


essors. Our latest London “Corner House,” 

taken its place amongst the necessary resorts of the popu- 
lace, with returns that have fully reached the anticipations of 
your board. We have had ee pleasure, during the current 
ial year, of ing out the main ca 

at ‘the Fronee:British Exhibition, probably the most important 
exhibition ever held in this country. I am glad to say that 
we have emerged from this undertaking with a satisfactory finan- 
cial result, having at the same time well pleased the enormous 
ber of patrons we supplied there. I cannot refrain from re- 

in this connection—because there have been rumours 

the we went to the Exhibition as caterers only. 


‘6 were not guarantors for one shilling, nor did we incur any 


tering arrangements | 


‘4 sats 5 
‘nh RR aaRaeDHY ak ag RR Te eee 

















































































a 


ae 















Pe Se ghia oon: ws ome ameanennte 
















incon Hom eh saree a nd Mee 





THE ECONOMIST. 


risk beyond what is contingent in the usual course of carrying 
out such a contract. , 

As to the future, I am pleased to say that arrangements have 
been made for our continuing for a period of years as caterers 
at the exhibitions to be held at Shepherd’s Bush. These 
exhibitions, which will be under the same able management 
as the late Franco-British Exhibition, will, we feel sure, retain 
the approbation of the public, and should as a consequence 
yield profit to this company. In view of the very satisfactory 
conditions I have been able to disclose, I see every reason 
why our shareholders should have a larger participation in our 
profits, particularly as I am further pleased to announce that 
we are now reaping the benefit of an extremely strong financial 
position, owing to our hitherto conservative policy. Upon 
patriotic grounds your directors regret the misfortunes that 
have befallen the Crystal Palace, where we are the caterers, 
but for some time past it has ceased to be a source of profit to 
our company. In connection with this, we have only a small 
outstanding liability, and this should be recovered out of the 
securities we hold. I need not detain you longer than to say 
I shall be pleased to answer any questions of shareholders. 
In conclusion, the Chairman formally moved the resolution. 

Mr B. Baron seconded the resolution. 


SHAREHOLDERS’ REMARKS. 


Mr John Balfour: I think it is possible that Mr Lyons might 
like to hear a word or two from the shareholders as to the 
way in which they view this remarkable departure on the part 
} of their company. If you will allow me for one moment to 

be retrospective, you will remember that this company has 
| now reached the fifteenth year of its existence, and its pro- 
gress has been one without interruption of any sort whatever. 
You hardly need to be told how steady that progress has been. 
The place where we are now meeting—this beautiful place— 
was, as many of us are old enough to remeraber, once devoted 
to a different class of amusement from what goes on here 
now. This recollection will, I think, take you back sufficiently 
to see how this company has progressed slowly but surely. 
The parting of the ways was, I think, the time when Lyons 
and Co. bought the old place and turned it into the Trocadero 
Restaurant. That was a step which was very greatly criticised 
in London at the time; many people thought there was no 
need for a place of this sort. However, the result has fully 
justified the board. From the opening of this place 
we went on slowly, but steadily, as you may remember, 
to the purchase of the Throgmorton Restaurant, in the 
City of London, which, as somebody once said, occupies 
the hub of the universe. Two or three years afterwards “the 


Popular’? was added to our list of restaurants, and this, as 
you know, has turned out to be one of the brightest spots on 
Three years afterwards—just lately—they 


the Lyons’ horizon. 
opened the ‘“‘Corner House’’ Restaurant, which, we are glad 
to hear from the chairman, has met all the hopes that the 
directors formed of it. But now we are face to face with 
something which I consider far more important than any step 
which Lyons and Co. have taken as yet, and that is their 
departure from London into the provinces. It may be within 
the memory of a good many of you who are here to-day that 
this has been a step which has always been deprecated. The 
idea of the management, and the idea of many of us share- 
holders, myself amongst the number, was that we should not 
go into the provinces or into the hotel business, which had 
been the cause of so much disaster and ruin to companies 
which had once occupied a fair position in the City of London. 
Well, I am very glad to say that I myself have quite changed 
my views. When I read the circular which was posted to us 
shareholders some ten days or a fortnight ago, and saw that 
we were going to step in where somebody else had sown and 
reap the result of somebody else’s labours, I thought it 
had been fully proved that the restaurant business—the 
light refreshment business—could be carried on in the 
provinces in the same way that our company had carried 
it on successfully in London. I think we have paid a very 
good price for the business, but that we have acquired a very 
good article, and one’s experience in life is that you cannot 
get a good thing without paying a good price. The point that 
appeals to me most of all is that the shareholders in the 
Ceylon Café Company in the provinces have such confidence 
in Lyons and Co., and the value of Lyons’ shares, that they 
have taken payment for their Café Company entirely in the 
shares of Lyons and Co., which have been paid out of the 
unissued share capital; and I think it is a thing that augurs 
well for the future of those’ who, like myself, are largely in- 
terested in the welfare of this undertaking that the directors 
of Lyons and Co. have so largely increased their holdings in 
the company. Those of us who have Lyons’ shares already 
reap a very rich benefit, but I am convinced that it is 
| nothing compared with the benefit which we must reap later 

on. As this company goes on, the chairman has just told us, 
| we shareholders must at some time or another’ participate in 
its increased prosperity. I have great pleasure in supporting 
the resolution. 

Mr Dingwall remarked that although, as the previous speaker 
had said, this was a rather remarkable departure, it appeared 
to him (Mr Dingwall) to be quite a natural one. He thought 
the proposal was one that ought to be accepted. 

Mr Bainbridge: There is one suggestion I should like to 
make—and I do not.know why it has not been made before— 
that is, that there is a great advantage in having a lar t body 
of shareholders, and I am quite. convinced that among the many, 
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thousands of our smaller customers in London every day there | 
are many who would like to invest in our shares. But se 
is an unattractive share to a person who has £20 or £50 z 
invest. If he has £20 to invest, he will like to have 20 Share. 

or 50 shares for £50, and it is not attractive to him to ten 
eight shares in a big company. I think that many of the ; 
smaller customers would be a to come in and strengthen 
the company by their support if the shares were Split so thet i 
they could get them at about £1 in the market. $4 

The resolution having been unanimously agreed to, 

The Chairman referred to Mr Bainbridge’s remarks, and gaia 
that the question of splitting the shares was no new proposi. 
tion; it was before the board some time back, and was cop. | 
sidered and discussed by them; and whilst the directors thought 
it had its pros, as well as its cons, they did not consider jt 
advisable to carry out the suggestion. ey had, however, q || 
perfectly open mind on the subject, and the matter would be || 
thoroughly thought out and discussed by the board. 

A vote of thanks to the chairman and directors termina: 


7 ed 
the proceedings. 


BRITISH SOUTH AFRICA COMPANY. 
REPORT OF THE DIRECTORS. 


The report of the directors of the British South Africa Com. 
pany for the year ended March 31, 1908, to be presented at 
the meeting to be held on the 26th inst., states that the ad. 
ministrative revenue for the year ended March 31, 1908, ex. 
ceeded the expenditure by £10,431. For the year ending March 
31, 1909, a surplus of £25,000 is anticipated. In the proposals 
put forward by the National Convention there is an enabling 
clause, under which, at a later date, Rhodesia can enter the 
union with the concurrence of the British South Africa Com. 
pany. The financial position in North-Eastern and North. 
Western Rhodesia remains practically the same as last year. 
It is pointed out that the immediate extension of the railway || 
from its present terminus at the Broken Hill Mine to the Congo 
border may be expected to lead to increased activity in mining 
and other enterprises in North-Western Rhodesia, and to 
accelerate materially the development of that country. 


COMMERCIAL DEPARTMENT. 


A commercial department has been formed at the head office 
in London to deal with the whole of the company’s commercial 
business, independently of its administrative interests and 
obligations, and a commercial representative in Rhodesia, who 
will supervise the whole of the company’s commercial and 
railway interests and will control the engineering, land, and 
accounting offices, has been appointed, with headquarters at 
Bulawayo. An emigration and information office has been 
established at 138, Strand, London, W.C., and a branch office 
for similar purposes has been opened at Glasgow. 


AGRICULTURE AND POPULATION. 


The report calls attention to the fact that the most urgent 
need of Rhodesia is population, and details the steps taken by 
the Commercial Department in London and Rhodesia towards 
placing settlers on the land. As the result of the company’s 
iand settlement policy, 949 persons have been placed on the 
land during the past thirteen months. The total acreage settled 
by the introduction of new population amounts to 1,169,305 
acres sold or leased in accordance with the terms set forth in 
the various publications issued by the company. The central 
farms already established by the company, where settlers may 
acquire a knowledge of local farming before taking up their 
own holdings, have proved a great success, and have been 
taxed to their utmost capacity to provide accommodation for 
the many applicants who desire to avail themselves of the 
advantages offered. The establishment of a new central farm 
has been decided upon. Every branch of the agricultural 1n- 
custry in Southern Rhodesia has exhibited a marked improve: 
ment during the past year. The expansion of local markets 
has been fully maintained, and the steady growth of the mining 
industry will continue to afford an increasing demand for ordi- 
nary stock and produce. 


TOBACCO CROPS. 


For tobacco the past season was, on the whole, a favourable 
one, and fair crops were harvested, especially of the ol 
types. The bulk of the crop of Virginian leaf was dispose 
of at satisfactory prices to manufacturers in South Africa |, 
through the warehouse established by the company, which }s 
advised that the Virginian type of tobacco grown in Rhodesis 
is of most excellent quality, and that there is a large deman¢ 
for this leaf in South, Africa. The crop of Turkish —. 
was generally good. Manufacturers of the highest sanding | 
England, to whom samvles of the leaf have been submitte.. 
speak most favourably of its qualites, which they believe W) 
eventually enable it to command a ready and increasing rs 
in the markets of the world. They state, however, pa . 
would be unwise to attempt to introduce the leaf on the Londo 4 
market in its present unmatured condition. In order to Sas 
and encourage so promising an industry, the company 
offered to purchase at the valuation of its experts the existi ng 
stock—amounting to about 160,000 Ibs—and also the crop® 
1909 and 1910. The leaf purchased will be kept in the seoed 
houses in Rhodesia until it is matured sufficiently to be ole to 
for sale. Cotton from North-Eastern Rhodesia continues 
fetch good prices. ; 
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MINING INDUSTRY. 


‘ning i tinues to make satisfactor 
he mining industry con r y progress, 
- the figures for 1908 show a considerable improvement over 
: he previous year. Comparative figures of mineral 
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utpat up to December 31, 1908, are given in the following 
table: 
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Up to December 31, 1908, 7,020 carats of diamonds, 25,021 
tons of chrome iron ore, 220 tons of copper, and small amounts 
{ wolframite, scheelite, antimony, and asbestos have also been 
produced. The report states that small workers were again 
responsible for an increased proportion of the output, and 
that it is satisfactory to note that the total number of working 
properties continues to increase, being 221 in December, 1908, 
as compared with 155 in December, 1907. An extract from a 
report by the resident mining engineer is printed ; he states that 
the chances in Rhodesia for the genuine prospector who is pre- 
pared to carry out systematic prospecting are immense. The 
advice which he and his assistants have given to small workers 
in the development of their properties and the treatment of 
their ores has been largely appreciated. The production of 
chrome iron ore has continued to increase in a satisfactory 
manner. Arrangements have been made which will, it is 
believed, give Rhodesia an important share in the world’s 
trade in this product. The effect of these arrangements has 
already been marked, the orders received this year (1909) 
amounting to 21,900 tons, of which a portion has already teen 
shipped. 

IMPROVED RAILWAY POSITION. 


It is pointed out that the effect of the increased activity in 
mining and agriculture upon the railway returns has been most 
marked, and that the anticipated great improvement in the 
general railway position has been entirely justified. The sum 
advanced to the railway companies during the year ended 
March 31, 1908, was approximately £280,000. The view ex- 
pressed in the last report that these heavy calls upon the 
British South Africa Company would rapidly decrease, and in 
the course of a few years altogether cease has been confirmed 
by recent returns, and it is estimated that the net shortage 
for the year ended March 31st next will not exceed £180,000. 
The improved financial results shown by the railways during 
the past year have been entirely due to the rapid mineral and 
agricultural development of Southern Rhodesia and to depart- 
mental reorganisation, and not to any exceptional freight, such 
as the carriage of permanent way material for new extensions. 
The negotiations for the extension northwards of the Rhodesian 
tailway system have been brought to a successful conclusion. 
With the co-operation of the Tanganyika Concessions, Limited, 
a company has been formed, called the Rhodesia-Kantanga 
Junction Railway and Mineral Company, Limited, which will 
corstruct a standard gauge line from the present terminus at 


Broken Hill to a point on the frontier of the Congo Free State ;_ 


from the frontier to the Star of the Congo mine the line will 

be constructed by the Compagnie du Chemin de Fer du Kan- 

tanga. Funds have been provided for the construction of the 

railway by the issue of 5% per cent. debentures of the new 

company, for which the Tanganyika Company has subscribed 
jj °T procured subscribers. The British South Africa Company 
has subscribed for £150,000 of the debentures. On the com- 
pletion of the first section to the frontier, Rhodesia will be 
traversed by a trunk line from south to north. The railway 
ttustees of the will of the late Mr. Alfred Beit having agreed 
'o subscribe the necessary funds, the construction of the 
} owelo-Blinkwater Railway has been commenced, and the line 
's expected to be completed to a point near the Falcon and 
Athens mines in April next. 


VICTORIA FALLS POWER COMPANY. 


The report states that the Victoria Falls Power Company, 
| Limited, has now nearly completed. the erection of two 
‘ew steam-driven electrical stations upon the Witwatersrand, 
and is already delivering power to the mines from a portion 
of the new plant. It has lately entered into an important con- 
tact for the supply of the whole of the power requirements 
| ‘5 Mines) of the Rand Mines and Eckstein groups, and other 
‘ontracts are under negotiatior’. In order to carry out these 
j Ontracts large additional installations of plant will be re- 
} “ted, the funds for which are to be provided by the issue 
* further debentures and preference shares. 





MEMORANDUM YO HIS MAJESTY’S GOVERNMENT. 


ihe reasons which induced the board to approach His 
Majesty's Government with the object of securing for the com- 
pany some relief from the heavy obligations incurred in con- 
‘ection with the construction of the railways are set out in a 
jemorandum submitted by the company to His Majesty’s 
‘overnment, a copy of which is attached to the r2port. 
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memorandum states that the Secretary of State is acquainted 
with the work and expenditure of the company in the adminis- 
tration of the territories under its jurisdiction, and is aware, 
from papers supplied by the company and information sent by 
the High Commissioner, of the results achieved and the posi- 
tion to-day of Southern Rhodesia and the younger countries 
north of the Zambesi. In granting to the British South Africa 
Company incorporation by Royal Charter, the Government in 
1889 recognised that the task entrusted to the company had 
Imperial as well as commercial objects. The fields of the 
operations of the company was an uncivilised country, but little 
known to the white man. 


LORD SELBORNE’S VIEWS. 


During the well nigh 20 years that have elapsed, Rhodesia 
has been won by the company for the Empire, of which it 
must remain a part for all time. Writing in November, 1906, 
of Southern Rhodesia, Lord Selborne said :—* Sixteen years 
ago Mashonaland, and thirteen years ago Matabeleland, were 
absolutely uncivilised countries. To-day they reproduce on a 
small scale exactly the same sense of civilised and progressive 
industry in township, on farm, and in mine, as is to be found 
in the Cape Colony, Natal, the Orange River Colony, or the 
fransvaal. The results strike the new comer as little short of 
marvellous.” Of North-Western Rhodesia his Lordship wrote 
in November, 1907:—‘‘I travelled through the country with 
the same safety and in-the same atmosphere of the existence 
of a civilising influence that I should find in the native terri- 
tories of Cape Colony or in Basutoland, and I found every- 
where the traces of a civilised administration in existence. 
And yet it is not more than fifteen years ago since the Matabele 
perpetrated their last wholesale massacre on the Batoka plateau, 
or since the Barotse themselves raided one of the subject 
tribes, the Mashukulumbwe. Within fifteen years the most 
rank atmosphere of barbarism has been superseded by an 
atmosphere of civilisation.’”’ Not only without any cost directly 
or indirectly to the British taxpayer has this result been brought 
about, but the work of the company has been of great value 
to British trade. Upwards of five million pounds sterling 
have been expended in Great Britain by the company, and 
the railway companies in purchases for Rhodesia, and even this 
figure does not include the heavy expenditure by trading and 
mining companies in eee in the purchase of agricultural 
and mining machinery. From 1895 to 1907 it appears from 
the Customs figures that British goods valued at nearly eight 
millions were imported into Rhodesia. The capital expended 
by the British South Africa Compafiy to produce the Rhodesian 
porns: as above outlined, is close upon £11,000,000, to which 

as to be added what chances to be an almost exactly similar 
apount for railway construction and equipment. The total 
figures are £ 21,654,387. It is to the shareholders and debenture 
holders of the company and of the allied railway companies 
alone that credit must be given for supplying this enormous sum. 


GENERAL PROSPECTS OF SOUTHERN RHODESIA. 


In recording the settlement achieved, a tribute must be paid 
to the pluck of the settlers in face of difficulties which, though 
overcome, have seriously retarded progress. These difficulties 
in Southern Rhodesia are thus graphically described by Lord 
Setborne:—‘‘ The people of Southern Rhodesia have had an 
extraordinary share of trials; they have had to pass through 
the ordeal of no less than three wars and of two periods of cattle 
disease of exceptional virulence, while with the rest of South 
Africa they have suffered from recurring years of drought.”” The 
investigations made by the Visiting Com:mission to Rhodesia in 
the autumn of 1907 demonstrated with renewed cmphasis that 
Southern Rhodesia is a white man’s country, is prepared for 
large additions to its population, and is adapted to the settle- 
ment and upbringing of white families as well from the United 
Kingdom, Canada, and the United States of America and Euro- 
pean countries as from South African colonies, and that it only 
awaits the vigorous development of its natural resources and 
opportunities to secure the desired influx. The revenue of 
Southern Rhodesia now balances or slightly exceeds expendi- 
ture, and thus the country is practically self-supporting. Its 
condition and promise-are excellent. Experts are unanimous 
that it has agricultural and mineral wealth. There are very few 
agricultural products which cannot be raised with success in one 
district or another, and the range of mineral production is simi- 
larly extensive and increasing. Asa stock raising and agricul. 
tural country it is far superior to any other part of South 
Africa. Yet, while its general prosperity is advancing under 
present and normal conditions, its greatest need is additional 
white population, and, as is the experience of all young and 
growing communities, it requires the expenditure of capital upon 
an increased scale to foster its natural resources and accelerate 
their development. A reference to the published statistics and 
returns relating to Southern Rhodesia for the last few years sup- 
ports the assertion that its prosperity has steadily advanced, 
despite all drawbacks, and that its value as an agricultural and 
mineral country capable of exploitation by the white man is 
established. 

NORTH-WESTERN RHODESIA. 


-Western Rhodesia, though reclaimed from barbarism, 
sad Cnaeaeiy governed ae : its present constitutional 
régime "’ (Lord Selborne), is, like North-Eastern Rhodesia, yet 
but partially settied. From their geographical positic™s these 
North-Eastern and North-Western territories present problems 


respecting development and population yet unsolved. The 


company is expending and is prepared to continue the expendi- 
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ture of the funds necessary to maintain good government and 
stimulate progress in the demonstration of the agricultural and 
mineral wealth. Surveying the work achieved by the company. 
since the grant of the Royal Charter in the settlement and de- 
velopment of Rhodesia—Southern, North-Eastern, and North- 
Western—and the resulting advantages to be obtained in the 
territories by colonists from 8 United ee — hres 
desirous of icipating in the opening up and turnir - 
count of ee aseuedl venmece of Pnodesia, it is submitted that 
the time has arrived when assistance may properly be claimed 
by the company from His Majesty’s Government, for it is a 
matter of Imperial concern on both political and commercial 
grounds that the progress of what is rapidly becoming—if, in- 
deed, it may not be already described as—one of the most pro- 
sperous colonies of the British Empire should not be impeded 
for lack of Government support. The Railway Companies’ de- 
benture’ are :—{2,000,000 £5 per cent. debentures of the Rho- 
desia Railways, Limited (formerly the Bechuanaland Railway 
Company, Limited), redeemable at £105, guaranteed as to in- 
terest by the British South Africa Company until November 1, 
1915 £4,250,000 £4 per cent. debentures of the Rhodesia Rail- 
ways, Limited, redeemable at par. on May 1, 1949, guaranteed 
as to principal and interest by the British South Africa Com- 
pany. (Note—{£252,870 of this issue bears interest at £3 per 
cent. per annum only, under special terms.) £2,500,000 ZS per 
cent. debentures of the Mashonaland Railway Company, 
Limited, redeemable at £105, guaranteed as to interest by the 
British South Africa Company until October 1, 1919. £2,560,000 
£5 per cent. debentures of the Mashonaland Railway Company, 
Limited, redeemable on January 1, 1955, guaranteed as to prin- 
cipal and interest by the British South Africa Company. The 
existing liabilities of the British South Africa Company under 
these guarantees are:—Principal, £6,810,000 and _ interest 
£520,471 per annum until November 1, 1915, thence until May 
1, 1919, £420,471 per annum and subsequently £295,471 per 
annum. 


IMPERIAL GOVERNMENT AID. 


The traffic accruing to the railway companies has developed 
more slowly tham it- was reasonable to calculate when the 
lines. were built, partly, no doubt, in consequence of the delay 
in the development of Rhodesia, to which reference has been 
made. It follows that the calls upon*the British South Africa 
Company under its guarantees have been unexpectedly heavy, 
and have absorbed funds which, if appropriated to the advance- 
ment of Rhodesia, would have aided in an augmentation of 
traffic that in turm would have reduced deficits. Sums ad- 
vanced by the British South Africa Company, amounting to 
about £1,000,000, have been diverted from Rhodesia, and 
operations there have been restricted. It is desired to pro- 
pound a scheme to the railway companies’ debenture-holders 
under the provisions of the Joint Stock Companies Arrange- 
ment Act, 1870, or otherwise, which will involve the amal- 
gamation of the two companies, an extension of the various 
redemption dates until January 1, 1960, and a reduction of 
the interest upon all the debenture debts to £3 per cent. per 
annum, which it will be seen on reference to the accounts of 
the railway companies is’ substantially the interest earned by 
the railways. It is necessary to apply to H.M. Government 
for assistance, for without the Imperial credit it will not be 
possible to carry the scheme. It is believed, the memorandum 
continues, that if offered an Imperial guarantee of interest at 
the rate of £3 per cent. per annum for a term of fifty years, 
behind the guarantee of principal and interest by the British 
South Africa Company, the railway debenture-holders will 
accept this rate and exchange their debentures. The basis of 
the exchange must be the subject of inquiry and negotiation, 
but there will be no difficulty in fixing a maximum principal 
sum to which the guaranteed interest would extend. Ten mil- 
lion sterling is suggested as the maximum. 


THE SUGGESTED GUARANTEE. 


For the reasons stated, it is believed that it would not, in 
fact, be necessary to resort to the Imperial guarantee, but if— 
contrary to expectation—anything had to be provided in any 
ro the obligation would fall, in the first instance, upon 
the British South Africa Company, and the Exchequer would 
be protected by the assets of the British South Africa Company, 
described by the late Secretary of State as “all the assets of 
the country.”’ If this company were relieved of periodical 
calls to pay the balance of interest unearned by the railway 
companies, it would be able to develop more actively the soil 
and minerals of Rhodesia, and to promote the settlement of 
colonists in numbers adequate to the extraordinary potentialities 
of the territories. In the early days of the charter, when rail- 
way construction was first proposed, the Colonial Office 
officials suggested that in any debenture issues power should 
be taken: to redeem debentures, so that should circumstances 
arise making Government assistance expedient, the permanent 
burden of interest at a heavy rate could be avoided. In 1898, 
prior to the creation of the Rhodesia Railway debenture issue 
of £4,250,000 at £4 per cent..per annum (except a smal! portion 
carrying only £3 per cent, per annum) application was made 
to the then Chancellor of the Exchequer—Sir Michael Hicks- 
iaiocus ot fa at St Aldwyn—for a Government guarantee of 
in a per cent. per annum in support of the liabilit 
of the British South Africa Company, but. this was colseal 
ees grees ae om ee, submitted no longer apply, 

tegard to ance in siti i 
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REPLY OF THE GOVERNMENT. 

The reply of the Government states that while His Vaieu.> 
Government did not see their way to adopt the proposals es 
to them, they “are very sensible to the work which the co : 
pany has carried out in South Africa, and would regret to 0 : 
any check imposed on its further development.” a 


PRESENT SITUATION, 


The report concludes as follows:—During 1908 there a 
been a remarkable improvement in the circumstances at 
Rhodesia. This improvement has been evident in every de 
partment of trade and industry, and is reflected in the returns 
of administrative receipts, railways, mines, and land. |; w,. 

ointed out last year what an important effect even a jj ht 
increase in general prosperity would exercise upon the eau 
financial position, and the-figures now available show that this 
view was correct. The administrative revenue of Southern 
Rhodesia during the year 1908-9 will suffice to cover adminis. 
trative expenditure without any call whatever upon the com. 
mercial income of the company; the shortages of the railway 
dompanies in respect of the same period will be less py 
see than in 1907-8; during the year ending March . 
gto, large additional revenue will be derived from the car. 
tiage from the port of Beira of the materials and stores for the 
iosion of the railway into the Congo territory. Further im. 
bortant factors bearing upon the prospects of a progressive 

crease of railway revenue in the near future are the traffic 
oe the copper fields in the Congo Free State and the jp. 
greased activity that is anticipated in North-Western Rhodesia 
when the railway reaches the Bwana M‘Kubwa copper mine. 


! EVIDENCES OF GROWTH AND PROSPERITY. 


| In conclusion, the directors wish to point out the following 
important evidences of the continuous growth of commercial 
prosperity in Southern Rhodesia. _ The European population 
dhows a net increase of over 1,100 since the intermediate census 
in September, 1907, when it numbered 14,018. An area of 
1,169,365 acres of land has been settled and occupied during the 
ast year. The output of gold has increased from £2,1738,886 

1907 to £2,526,037 im 1908. Imports have increased by 
bout £100,000 during the past year. All the principal sources 
@f public revenue, such as Customs, native tax, post and tele. 
raphs, exhibit uniform elasticity. The latest railway returns 
how that during the year ended December 31, 1908, the gross 
evenue increased by 18 per cent. 


SOUTH AFRICAN GOLD TRUST, LIMITED. 


The annual» general meeting of the shareholders in the 
t the Cannon street Hotel, London, Lord Harris (the chair- 
ian) presiding. 

The secretary (Mr W. F. Andrewes) having read the notice 
onvening the meeting and the report of the auditors, 

The Chairman stated that the profit realised by sales of in- 
estments, dividends, intefest on loans, and underwriting, less 
ommission and amounts written off, was £156,577 last year, 
gainst £109,885 in 1907. He was glad to state that it had 
een unnecessary to write anything more off the Nigel Deep 
oan. Some work was done on that property which produced 
esults so encouraging that hopes were held out that the trust 
ight recover the whole loan. The balance carried down was 
ee against £92,877 a year ago; and adding the balance 
rought forward, they had a total of £225,259, against £167,560 

year ago. After deducting the preference dividend and 
rench Government duty, a net balance of £194,300 remained 
o be dealt with, compared with £136,992 last year. 
| Taking the usual items on each side of the balance-shett, 
ks cash position this year was net to their credit £250,010, oF 


‘ 
| 
ae African Gold Trust, Limited, was held, on the 16th inst., 


59,281 better than it was a year previously. Out of the 
alance of £194,300, the directors recommended that £94,30° 
hould be carried forward; that amount was practically three 
ears’ interest on the preference shares, and it ought to keep 
ose shares at a more respectable price than they had been 
at this year. They also recommended that £25,000 should be 
ut to reserve, increasing it to £275,000, and that £75,000, oF 
5 per cent., should be distributed by way of dividend. Pos- 
ibly, there were some incautious shareholders who thought 
hat the directors ought to have proposed a dividend of 4s; but 
e must ask them to remember the character of their invest: 
nts. Mines had a terminable life, against which they ae 
nsure by re-investments, so it was absolutely necessary to buil 
p a substantial reserve, and the directors could not advise the 
hareholders, in their own interests, to divide up to the qe 
he shareholders would be glad to see that the market price © 
the Gold Trust share closely corresponded with the market 
valuation of the trust’s hol . It was difficult to _ 
everybody, but he thought it would please most people when he 
pointed out that 78 per cent. of the whole list of their invest: 
ments consisted of dividend and interest payers. Of course, in 
they wanted to invest in mines, they must, if they were to Per 
cheaply, invest before they became dividend payers; oe 
waited until they were dividend payers, they would provad™ 


| have to ee a very much longer price. 


Refe ‘to the principal holdings of the trast, the Cher 
man observed that the shareholders would have noticed 
or four se especi _ and, first, the considerable — 
in their holding of Gold Fields shares. He had at held large 
arrangement by which Gold F and Gold [rust 
blocks of each other's stock, He did not say that this W#® ei 
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: ing trust. company’s ordi h i iti inet : 
necessary when the leading pany tinary shares | erection of additional transmission line : 
were dependent for aoe on morte operations, and re- | May of this year we shall be in a mba er detinge ete 
quired at times frie y eet ut now that Gold Fields | our customers from that station. Great credit is d ote a 
shares had become as yasaye rg prosaic as Consols, although a | engineers, contractors, construction staff, and South Af our 
good deal Sons tear halite th Keniabt's een’ cant = management for the efficiency and despatch with which oo 
largely increa : ep, and had sub- | have carried out their work, and, further, it is satisfact c 
stituted Yubas for Camp Birds. He hoped that the share- | note that although the past rainy season. in J sees hae 
; : : . ' ohannesburg has 
holders had noticed that the directors had complied with their | been of exceptional severity, the thunderstorms havi MS 
wishes, and had largely increased the trust’s holdings in deben- | unprecedented violence, we have suffered $ Raving been -of 
tures and preference stocks. There have been a considerable through the action of lightning on our sracheoe eet 
lines. This proves the complete efficiency of our lightning 


‘acrease in their West African holdings. The trust had always, 
arresters. When I last had the pleasure of meeting you I had 


from the first, been a very large holder in the New Gold Coast 
Agency, but they now held considerable blocks of other shares } occasion to refer to a proposed undertaking, which then looked 
also. i like becoming a competitive power company, whose operations 
Le psancery eat twee take Raa waco = Ys at 7 yap have been highly danonn to this asa t aloo 
the annué ‘ 4 » the \Nalr- | then referred to the action of a great financial house as bein 
man quoted from his speech on that occasion, and stated that | inimical to your interests. I have much pleas in informi z 
everything had since been proceeding in a businesslike way, | you that in attributing such an atti ied ‘wan terclekon 
j ines »13 r titude to them I was mistaken 
and he was encouraged to look forward to their investments | —as subse ‘oat 7 
: $s subsequent events have proved. I, therefore, most fully 
being profitable. As regarded South Africa, he had been able | withdraw what I then said, ar at the same time eiien aes 
regret for the pain which I understand my remarks caused. 1 


to speak very confidently at the Gold Fields meeting, and 
cau assure you I did not intend to make any reflection upon the 


nothing had happened since to cause him to regret that con- 
fident tone. Indeed, the political outlook strengthened it if | honour or reputation of that firm, but was prompted solely by 
the desire to safeguard your interests. : 


possible. The labours of the Conference showed a most ad- 
mirable anxiety on the part of all the delegates to bury the past, 
totry and give as well as try and take, and a desire, of which 
poth races might be equally and justly proud, to work together 
for the benefit of South Africa and forthe greater consolidation 
of the British Empire. After warmly commending the services of 
those who were working for the trust in South Africa, the 
Chairman concluded by moving the adoption of the report and 
accounts, and the declaration of a dividend of 15 per cent. on 
the ordinary shares for the year ended December 31st last. 

The Earl of Verulam, in seconding the motion, said he desired 
again to voice the expression of their admiration of the work 
done by Lord Harris and Mr Stanley Christopherson as the 
executive of their great company. 

The Chairman, in reply to a question, stated that the directors 
would give their favourable consideration to the suggestion that 
they should pay an interim dividend. 

The resolution was unanimously agreed to; and a vote of 
thanks to the chairman and the directors terminated the pro- 
ceedings. 






































































































































































SUPPLY OF POWER TO RAND MINES. 


At that time Mr W. A. Harper had secured from the Rand 
Mines, Limited, a contract for the supply, to some twelve mines 
ot the Rand Mines group, of the whole of their power require- 
ments, to be delivered in the forms of electrical energy and 
compressed air. This contract was for twelve years, but the 
Rand Mines, Limited, reserved the right of terminating the 
agreement at the end of the first five years. Shortly after our 
last meeting we acquired from Mr Harper the benefits of this 
contract, and proceeded to negotiate with the Rand Mines, 
Limited, with a view to improving its terms. I have now 
the greatest satisfaction in informing you that we have been 
successful in obtaining the extension of the contract from twelve 
to twenty years; that the Rand Mines, Limited, have given 
the right of terminating it at any earlier period, and that fifteen 
mines are now included instead of twelye. The annual power 
requirements of these mines are estimated by the Rand Mines, 
Limited, at 270,000,000 units, and I believe that I am right in 
describing it as the largest contract for power that has. ever 
been placed with one company. To put it in the simplest 
language, it represents {1 per minute, might and day through- 
out the year, in gross revenue. It is almost impossible to com- 
pare our business with that of any other company, because the 
comparison would be so enormously in our favour, seeing that 
the cutput of our stations will’ be unrivalled by that of any 
steam station in the world, but there are two points which I 
should like to emphasise. The first is our exceptional load 
factor, which I can perhaps best explain to you in popular lan- 
guage by saying that, whereas in an ordinary lighting and power 
station the generators are run on the average for, say, nine 
hours in the twenty-four, our plant is estimated to run con- 
tinuously for about seventeen hours in the twenty-four. © Ob- 
viously, as no electricity can be sold when the plant is at rest, 
this fact alone is of very great importance. 





VICTORIA FALLS POWER COMPANY, LIMITED. 


_An extraordinary general meeting of the shareholders in the 
Victoria Falls Power Company, Limited, was held, on the 18th 
inst., at Salisbury House, London, to consider a resolution 
providing for an -alteration in the title of the company. The 
Marquis of Winchester (the president) presided. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. W. Bird) having read the notice con- 
vening the meeting, 

The President said: Gentlemen,—The only formal business 
which I shall have to ask you to pass to-day is to agree to the 
alteration in the title of the company. You will remember that 
in 1906, when this company was promoted, one of the features 
of the undertaking was that power should be generated at the 
Victoria Falls and transmitted to Johannesburg. Owing, how- 
ever, to reasons which were dealt with by the vice-president in 
his speech to you in October last, it has not been possible up 
to the present to obtain the permission. of the Transvaal 
Government to bring our transmission lines from the Rhodesian 
border to Johannesburg: You will remember, however, that a 
portion of our scheme always was to construct new steam 
‘tations on the Witwatersrand, and also to work the stations 
— we had acquired y 4 purchase from the General Electric 
‘ower Company and the Rand Central Works, Limited. I told 
you at our last meeting that we had increased the capacity of 
the Rand central station at Brakpan by 8,o00 h.p., and that 
vee proceeding with all speed to erect at the new station 
ae Pan a rther 16,000 h.p. We now propose to ex- 
‘nc our operations on the Witwatersrand still further, and 
“s having regard to the magnitude of our present and prospec- 
ive business in the Transvaal, we think that it would be appro- 
prints to alter the name of the company by the addition of 
© words ‘‘and Transvaal.” The title of your company, there- 
ore, should you pass the resolution to-day, will be “The 
Me Falls and Transvaal Power Company.” I think you 
of agree with me that this new title expresses better the scope 
ine business as at present constituted, although I have 
y hope that in the immediate future we shall be selling 
f arg® quantity of power at the Falls at remunerative prices 
ot metallurgical and other purposes. 


THE PAST YEAR’S PROFIT. 


In presenting the accounts to 
you up to December 31, 1 
1 wes able. to make the satisfactory statement that d i "he 
‘st year of the construction period we made a profit of 
685. I am now happy to say that during the financial year 
3 at terminated on December 31st last, we have been able to 
one a profit of about a similar amount. In the middle of 
ange last our Brakpan new station commenced to suppl 
ia of the mines of Consolidated Gold’ Fields of Sou 
th ica with power, and jt will be a satisfaction to you to know 
at we commenced the supply more than two months ahead 
Si appr ch. 
mM. 


ADVANTAGEOUS CONTRACTS. 


Then there is the question of the cost of erecting and main- 
taining our distribution system. We have only a very few 
customers to supply, and they will take power from us in bulk, 
whereas an ordinary company has to make and maintain con- 
nection with many hundreds of customers at very great cost 
and expense. Therefore, although the initial expense of con- 
structing the station may be somewhat high, owing to freight 
and railway charges, the cost of our transmission lines will be 
relatively low, and the earning ao of the system exception-- 
ally good. Our consumption of coal in the future on a 500 
million units basis will be approximately 850,000 tons per 
annum. We hope that we shall be able to distribute our orders 
generally throughout the coal-mining industry. We are already 
pursuing this policy, and we have certain long-term contracts 
for supply at advantageous terms. In fulfilment of the Rand 
Mines contract a new company is being registered in the Trans- 
vaal as the ‘‘Rand Mines Power Company,” the whole of the 
capital of which will, in the first instance, be found ‘by this 
company. Besides the consumption of power by the group of 
mines which will be served by the Rand Mines Power Com- 
pany, under the Harper contract, amounting to 270,000,000 
units per annum, we have negotiated, or are negotiating, to ; 
supply six of the mines of the Consolidated Gold Fields of } 
South Africa, Limited, whose present requirements amount to 
some 40,000,000 units, two of the mines of the Barnato group, 
whose estimated requirements are about 30,000,000 units, five 
of the mines of the Albu group, which are estimated to require 
upwards of. 70,000,000 units, and the smaller needs’ of other 
customers. On a consumption of 400,000,000 units the -gross 
receipts per annum will exceed £850,000, and when we are able 
to dispose of 500,000,000 units the gross receipts: will exceed 
£1,000j000. Our engineers estimate. that with a consumption 
Of 400,000,000 units the earnings will be sufficient te provide 
a ro cent. dividend on the preference shares, after meeting 
the c »s for debenture interest, with an ample margin - for 

: n. These financial results, I pew you Sapna egteg) 
with me, are of a highly encouraging character, and I wish to 
point out that they have not been obtained merely by paper 
calculation, but have been arrived at from intimate knowledge 
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of local conditions and actual running costs at our present 
stations. 


A CRITICISM ANSWERED. 


I will now deai with one criticism of our scheme, which has 
been levelled at us from Johannesburg, where it is stated that 
this big combination of interests is perpetuating a system of 
monopoly. Such is not the case, nor can it be the case whilst 
mining companies can, if they like, maintain or instal steam 
plants or erect their own electrical power stations either indi- 
vidually or in combination. Hitherto, Parliament in this 
country has refused to sanction the formation of competitive 
electrical undertakings trading in the same area. Competition 
in the production and sale of electricity tends neither to the 
benefit of the consumer nor to the welfare of the producer. 
Electricity can be produced in bulk cheaply, and an enormous 
amount of capital can be saved, where the means of transmis- 
sion over a large area are controlled by one undertaking. 
Further, there is economy in the transmission of electrical 
energy at high voltage, whereas the proximity of transmission 
lines of rival concerns under such conditions would tend to 
impair the efficiency and regularity of supply. The price at 
which we are able to supply power to the mining companies 
could not be quoted, with profit, by undertakings of a smaller 
capacity. In these circumstances, I have no hesitation in 
saying that, whatever may be the views of the mining industry 
as regards fusion of interests now, before long they will recog- 
nise the enormous advantages which the industry has derived 
from the plucky investments of the shareholders in this com- 
pany. 


MUTUAL BENEFITS. 


Not only will the mining industry realise that they are partners 
with us in the success of our undertaking, but they will also 
find that they derive immense benefits from the ease with which 
they will obtain their motive power, from the saving in capital 
expenditure in the equipment of their mines and from the 
curtailing of responsibility of their mine managers for the super- 
vision of surface plant, giving them more time to devote to the 
development of their mines, and from the decrease in the 
amcunt of native labour they will employ on the termination of 
the present system of direct steam-produced energy. I confess 
that when I last had the pleasure of meeting you the future 
of our company caused me considerable anxiety. I now meet 
you to-day with every confidence. Our contracts are for such 
a period, and our consumers of such a character, as to ensure 
the permanency of your investment. To sum up the position, 
our negotiations have already secured for you a predominant 
position on the Witwatersrand, which constitutes the greatest 
field for the consumption of energy in the world, and I am 
confident that the future of your company will be one of con- 
tinuing and increasing prosperity. I now beg to move the 
resolution, which is as follows :—‘‘ That the name of the com- 
pany be changed to the Victoria Falls and Transvaal Power 
Company, Limited.” 

Mr H. Wilson Fox (vice-president) seconded the resolution, 
which was unanimously agreed to, without discussion. 

The President announced that a confirmatory meeting would 
have to be held, of which due notice would be given. 

The proceedings then terminated. 


BEYER PEACOCK AND CO., LIMITED. 


The annual general meeting of the shareholders in Beyer 
Peacock and Co., Limited, was held, on the 16th inst., at the 
Westminster Palace Hotel, London, Sir Vincent Caillard (the 
chairman) presiding. 

The secretary (Mr A. F. Halstead) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Turning 
to the balance-sheet, on the credit side there are scarcely any 
items which call for special observation. You will see that we 
expended last year to date £6,799 on additions to plant an? 
machinery. This, of course, includes valuable additions to the 
tools and appliances in various departments of the works. 
which it is our policy to keep well abreast of the times, both 
in labour-saving appliances and in all other respects. It in- 
cludes also the cost of a workmen’s dining hall, which was 
erected at approximately a cost of £2,750. This hall gives 
accommodation for 1,800 workmen. ‘A little further down you 
will see a new item, “ Electrical machinery written off, £1,500.” 
This, I thin®*I am justified in stating to be an operation en- 
tirely beneficial to the business of the company. We have 
largely er the electrical driving of machinery without 
any considerable expenditure, owing to the cheap terms on 
which we are able to buy power from the Manchester Corpora- 
tion. The arrangement with that corporation is one of that 
happy kind which may be said to be mutually beneficial. 1 
come now to capital expenditure in suspense. At the general 
meeting last year I gave a full explanation of what this item 
comprised, and I may, perhaps be allowed to express our regret 
that the object we then had in view with regard to Canada has 
not been carried out. This disappointment most certainly can- 
not be ascribed to any lack of encouragement on the part 
of the Canadian Railway Company—and I am glad to have 
this opportunity of stating that in public—nor can it be ascribed 
to any want of energy on our part. I need scarcely remind 
you of the financial trisis, the effects of which extended far 
into last year, and that trade de ion reigned throughout 
the year and is still with us. ircumstances arose, I say, 
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beyond our control which led us reluctantly to the . 

that we had better abandon our Canadian project. | Onclusion 
last year that even if we should have to abandon thi ained 
there would be scarcely any, if any, risk of loss, and | scheme 
to repeat that statement now. am glad 

Turning to the other side of the account, you will s 

have thought it prudent again to exceed considerably the ve 
of depreciation which was recommended in the pros ‘ct Tate 
namely, £7,500 per annum—and to maintain it at Bier the 
level fixed for the preceding year. This fund has now reach d 
the considerable total of about £58,000, and it is, as ] ote * 
last year, an invaluable source on which to draw {cr _. 


newal of deteriorated or obsolete pes of machinery, tools 


&c., and for general improvements where required. This brino. 
me now to the profit and loss account, and if you will turn +, 
this you will see that it is a perfectly simple and straight. 
forward account, of which the items virtually explain * ti 
selves; in fact, I see no comments that I need offer to we 
upon it. Then I come to the recommendations that we make 
to you with regard to the sum we have available for distribu. 
tion. You have no doubt read what our recommendations ate 
and it is possible that some shareholders may view with regret— 
although I venture to hope that that may not be the case—the 
decision of the directors to pursue the policy which I indicated 
at last year's general meeting, and that they would prefer re. 
ceiving a large dividend rather than to see the rapid buildin 
up of a reserve fund. But I venture to urge again upon you 
the considerations which I then set forth. In a business lik 
ours a big reserve fund is of the utmost value; it is of value 
to the credit of the company, of value to its business in every 
direction, of value as a solid ground from which we can con. 
template calmly the keenest competition or the most disme| 
trade depression, and it is of no small value to yourselves, | 
believe, as shareholders as imparting a feeling of pleasan: 
security for the maintenance of your dividends, in case any 
really bad years came upon us—not that I see any such dis. 
agreeable prospect now. Our order book is in a good condi- 
tion; our methods are, I hope, good, and we take every oppor. 
tunity of improving them. In conclusion, the Chairman moved 
the adoption of the report and accounts, 

Sir Frederic Lacy Robinson, K.C.B., seconded the motion. 

Mr Hennell asked whether the directors proposed to write 
off the capital expenditure in suspense, amounting to £11,935, 
during the coming year, or to leave it in the balance-sheet. 

The Chairman stated that that item was represented by real 
property in Canada, and it would not be written off until it was 
gradually liquidated, which he believed would be done to the 
advantage of the company. 

Mr Valentine Morris, while congratulating the directors on 
the result of the year’s working, expressed regret that the profits 
were not quite so good as those of some previous years. [le 
was perfectly well aware that times were not propitious, and he 
thought the directors were acting wisely in building up a large 
reserve. With three more good years they would be able to 
wipe out the goodwill, and then they might pay an interim 
dividend. 

Mr W. R. Metcalfe also congratulated the directors on the 
satisfactory balance-sheet presented, but said he was sorry the 
directors had reduced the carry-forward, which could be utilised 
for the equalisation of dividends; at the same time he was 
glad to see that the reserve fund had been increased by £30,000. 
He was anxious to see the reserve increased in order to wipe 
out the goodwill. 

The resolution was then submitted to the meeting and unari- 
mously adopted. 

The usual formal business having been transacted, a vote of 
thanks te the chairman for presiding terminated the procect- 
ings. 





ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The twenty-fourth annual genoral meeting of shareholders 1 


the English Association of American Bond and Share poe, 
Limited, was held, on the 18th inst., at the offices, 5 — 
Winchester street, London, Mr Alfred Waldron Smithers (the 
chairman) presiding. : tice 

The secretary (Mr Charles D. Brassey) having read the nots 
convening the meeting and the re of the auditors, a 

The Chairman said: Gentlemen,—I am glad to say that y : 
board can again report to you a successful years WO! end 
the result being that we are able to declare our usual ore : 
of 6 per ceut., together with a bonus of 1% per cent., m from 
return for the year of 7% per cent. As you will observe serve 
the report, we are desirous of establishing a provident re ria- 
fund for the benefit of the staff, and recommend the  - 
tion ci £500 out of the year’s profits for this purpose; the 

ose that this fund should be used at the discretion © ss 

ard, and we hope as years go on to add to it from £3 ie 
time. We carry forward a very substantial balance, ud te 
12s 8d, being £792 more than last year, the reserve rial 
maining at 410,000, The securities in which your ae value 
and capital are invested represent to-day more than 
placed upon them in the balance-sheet. 

The past has been an eventful one as reg 
securities. Notwithstanding the severe panic 
in America during 1907, and the fact that 1908 was 
of the Presidential election, a 
1908 in the value of American 


ds America® 
which occurred 
the period 
‘ee took place 4 
scurities. When re ae 
a year ago the prices of all American securities had ; 
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severely, but I think the extent of the recovery and its quick- 
ness have surprised most ple. As usual, when credit is 
severely shaken, very cheap money followed the panic, enabling 
the American companies to issue large quantities of bonds to 
take up the short term notes, which were amongst the tempo- 
rary expedients the companies were compelled to resort to in 
order to carry them over the period when money was dear 
and almost unobtainable, as was the case for some months pre- 
yious to the panic. 

The American railways also reaped the benefit of their con- 
gervative policy as regards the amounts of the dividends they 
had distributed during the good times. Most of them which 
paid from 4 per cent. to 7 per cent.—in the case of the Union 
Pacific 10 per cent.—had been carning sufficient to. pay con- 
siderably larger dividends, but had for some years devoted 
the surplus to the betterment of their properties. This policy 
enabled them to meet the big falling off in gross traffics, which 
followed the panic, by considerable economies, and we have the 
Union Pacific maintaining 1o per cent. with a large surplus, 
the Atchison paying 5 per cent., the Baltimore and Ohio 6 per 
cent., the New York Central 5 per cent., the Louisville 5 per 
cent., and the Milwaukee 7 per cent., and so on through nearly 
the entire list. Thus, cheap money, and the way in which the 
American railways have maintained substantial dividends, have 
cnabled the management of the various lines to raise immense 
sums by the issue of bonds and stock during last year, and 

| the current year will probably see a continuance of new issues. 
| In the year 1908 the amount raised by the leading American 
| and Canadian railway companies was approximately over 
| $s00,000,000. Of course, when these new issues replace existing 
| bonds they will create new charges ahead of the common 
stocks, and investors should watch carefully the growth of gross 
trafics, and, above all, the attitude of the Governments, both 
Federal and State, towards the railroads. If railways are ex- 
i pected continually to provide increased accommodation and 
facilities at increased cost in wages and material, and not 
| allowed to charge more for the services rendered, it is evident 
that the flow of capital into railways will be checked, and I 
think nothing could be more detrimental to the country and 
| the railways than the carrying out of such a hostile policy. 
| Recent months have seen a relaxation of the stringent attitude of 
| the authorities towards the various railways, and no doubt if 
this more tolerant atfitude continues, the companies will be 
| able to raise the immense sums they are still in need of. 
The “rock ahead’ in the immediate distance as regards com- 
mercial affairs in America is Tariff Reform, but I feel very 
confident that there is room for reasonable reduction in a great 
| many items which, if made, will benefit the consumer and still 
| leave the manufacturer a good profit, and consequently will not 
long interfere with trade. In conclusion, I may add that, 
| whether the new issues of securities, to which I have referred, 
are made in the form of shares or of bonds, our clients will 
always find out staff ready to perform all the necessary services 
| connected with the chaiming of new securities or rights 
thereto, or to give them or obtain for them all pos- 
sible information. I am sure you will unite with the board in 
| thanking the staff for the zeal and efficiency they have shown 
during the year. I should like to mention that the chief 
members of the staff who have contributed to the results we 
have shown are Mr Lindley, Mr Brassey, and Mr Eames. I 
beg to move: — That the directors’ report and statement of 
accounts for the year ended December 31, 1908, be and the 
| Same are hereby received and adopted, and that a dividend of 


6 per cent. be declared, with the addition of a bonus of 1% per 
iH cent.” 
The Right Hon. Lord Welby seconded the motion. 

Mr Bremner said that as one of the oldest shareholders in the 
} Company he could not refrain from expressing his admiration 
} of the slow but steady growth of the company. Year by year, 
| Owing to very careful management, the commission or agency 
| business of the company had increased. It was not the result 
| of speculation or ups and downs; it was the result of steady 
vork on the part of a carefully trained board and staff. There 















f Were no amateurs in the company; they were all trained men, 


and therefore he had no difficulty in prophesying the steady 
growth of the company and its continued success. 
_ The resolution was carried unanimously; and, the usual 
‘ormal business having been transacted, a vote of thanks to the 
chairman and directors terminated the proceedings. 





LONDON PRODUCE CLEARING HOUSE, LIMITED. 


The annual general meeting of the shareholders in the London 
toduce Clearing House, Limited, was held, on the 8th inst., 
: the London Commercial Sale Rooms, Mincing lane, London, 
Mr Cesar Czarnikow (the chairman) presiding. 
© secretary (Mr John Culbertson) having read the notice 
*onvening the meeting, . . : 
The Chairman said that the results of their working during 
998 could not be described as unsatisfactory, in view of the 
witavouraible condition of trade and commerce generally in this 
oa other countries. The characteristic features of the past 
wt had been extreme dulness and depression in all branches 
~ ousiness, accentuated to a large extent by the excessive trad- 


{8 which took place in previous years, and caused the finan- 


a Crisis in the United States during the latter part of 1907 
. the earlier months of 1908. . They all knew how far-reach- 
v8 Were the effects of this. entailing throughout the world 
“avy losses upon almost all communities. In ordinary cit- 
“stances they would probably have seen a recovery ere this, ' 


-—_—_-_ 


c 


in other places; and I am glad to be able to say that new uses 
are being found for boron products, which help to fill up gaps 


expenditure during the year, it being our aim to secure such 
additions to our plant as will (in the words of the report) enable 
us to effect further economies in the cost of production, and to 
bring this to the lowest possible limit. It is our intention to 


tion that the welfare of the business can best be safeguarded. 
———————aaaaeeee®@aooaoaoaoaoaoeeeewwee=—» 
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as cheap money was, as a rule, followed by trade activit 
the shock to credit had been too sect, and songiacnaihe 
capitalists showed a marked disinclination to embark in any 
ventures containing the least element of risk. It required con- 
fidence to be restored before any permanent revival of business 
could be expected. Another feature of uncertainty, causing 
hesitation on the part of those engaged in commercial and 
incustrial undertakings, was the heavy commitments under- 
taken by the Government of this country in various directions, 
and the solution of the problem of how these were to be met 
was anxiously awaited. Apart from these somewhat dismal 
anticipations, the Chairman said he must acknowledge that the 
outlook, so far as their company was concerned, was slightly 
more promising, though, preferring to err on-the side of caution, 
he would not prophesy more than a normal year. Their net 
profit for the past year, after carrying £12,500 to reserve fund, 
amounted to £34,415 6s 7d, of which they now proposed to pay 
a dividend of 3s 6d per share upon the ordinary shares, mak- 
ing, with the interim dividend already paid, a total of ss, or 
to per cent. per annum, and a dividend of £25 per share upon 
the too founders’ shares. This absorbed £21,250, leaving a 
balance of £13,165 6s 7d to be carried forward I» conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr C. S. S. Guthrie (deputy-chairman) seconded the motion. 

Mr. McKenzie asked whether the directors would consider 
the practicability of either extinguishing or reducing the unpaid 
liability on the shares. With reference to the founders’ shares, 
he expressed the opinion that they should be extinguished, and 
suggested that, if necessary, experts should be called in to advise 
the directors on the subject. Mr Mackenzie concluded by 
moving an amendment expressing dissatisfaction with the in- 
sufficient details of the working expenses, which he considered 
excessive, and requesting the directors to give the usual par- 
ticulars and to effect a reduction without undue delay. 

_The Chairman, in replying, pointed out that there was a 
liability on the shares of a great many banks and 
insurance companies, but that fact did not make the shares 
less negotiable, nor did the liability make the shares 
of the London Produce Clearing House less negotiable. 
With regard to the founders’ shares, the directors were as 
anxious as Mr McKenzie for their extinction, and they would 
be pleased to fall in with any proposal to carry out that object. 
As to the expenses, they were kept down to the lowest figure, 
but if the directors could give the shareholders more details they 
would do so. He assured the meeting that the board had 
nothing to hide, and that if any shareholder would call at the 
office all the details of the expenditure would be shown to him. 
‘Mr McKenzie’s amendment was then withdrawn, and the re- 
solution for the adoption of the report and accounts was sub- 
mitted to the meeting, and unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman ard directors terminated the proceed- 
ings. 





BORAX CONSOLIDATED, LIMITED 


The annual general meeting of the shareholders in Borax 
Consolidated, Limited, was held, on the 18th inst., at the 
Cannon street Hotel, London, the Right Hon. Lord Lawrence 
(the chairman) presiding. 


The secretary (Mr H. T. Daniell) having read the notice con- 


vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I have 
pleasure in submitting to you the directors’ report and state- 
ment of accounts of the company for the year ended Septem- 
ber 30th last, which, while not quite coming up to the amount 
earned in the preceding year, may be considered very satis- 
factory, taking into consideration the depressed condition of 
trade. The net profits amount to £274,878 7s 11d, or £8,513 
less than last year. We have placed the sum of £30,000 to the 
credit of buildings and plant depreciation account, bringing 
this reserve up to £180,000, and as the amount standing at free- 
hold land, buildings, plant, railways, machinery, &c., stands 
at £659,631, we have already written off in the shape of this 
depreciation reserve no less than 27 per cent. of such amount. 
The buildings and plant have been kept up in‘an efficient con- 
dition out of revenue, but we think it wise, when profits allow 
of it, to write off a very substantial sum each year to the re- 
serve. Our general reserve stands at £170,000, and the first 
debenture stock redemption sinking fund at £57,042. This latter 
fund, which will in 1960 redeem the whole of the first debenture 
stock, is now becoming a substantial asset, and is, as you 
are aware, in the hands of the Sun Life Assurance Society. _ 

I have alluded to the depressed condition of trade, which in 
some countries has affected us, but, fortunately, not to the same 
extent as has been the case with many other concerns. Our 
business is so world-wide, and spread over so many industries 
to which: our: products are indispensable, that depression in one 
place or country has been compensated for by a better demand 


made by depressed trade. We have made considerable capital 


property as may be of value to the company, and to make such 


rsevere in this policy, as we recognise that it is in this direc- 
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The directors have under consideration the replacing of the 
capital so expended, and the shareholders of the company will 
be. given a preferential opportunity to supply it. There is every 
indication that the demand for the company’s products will 
increase in the future, and the fact that the company commands 
enormous quantities of raw material in a large number of mines 
and deposits, many of them most favourably situated, in various 
countties should ensure for it a continuance of prosperity in 
the future. 

I would remind you that the year to September 3vth last 
brought us to the end of the first ten years’ operations of the 
company, and I think we may justly look back with pride on the 
result of those ten years.. It is needless for me to recapitulate 


| round. In conclusion, the chairman moved the a 


to you their results, as you are well acquainted with them; | 


they have served to place this company in the ranks of the 
leading industrial enterprises of this country, and it will be 
our aim to keep it there. The Act obtained for the alteration 
of our capital was duly carried into effect on March 1st last, and 
the goo,ooo deferred ordinary shares of £1 each and 60,000 
preferred ordinary shares of £5 each were distributed to the 
shareholders in exchange for the old 60,000: ordinary shares 
of {10 each. This remodelling of our ordinary share capital 
necessarily alters the rate of dividend which we shall pay. The 
preferred ordinary shareholders have already received their divi- 
dend of 6 per cent., and we propose to pay on the deferred 
ordinary shares a final dividend of 1s 3d per share, making, 
with the interim dividend of gd per share already paid, 2s per 


| share, or 10 per cent. for the year. Taking the dividend on the 


preferred ordinary shares and enlarged amount of the deferred 
ordinary shares into account, this is equal to 18 per cent. on 
the old capitalisation. You will notice that after paying this 
dividend we-propose to carry forward £65,302 os 1od, or £17,637 
more than last year. This may be considered in the light of 
a reserve for the equalisation of dividends, and is an additional 
strength to the company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Celonel J. W. Reid (vice-chairman) seconded the motiozx, 
which was unanimously agreed to, and a further resolution was 
passed approving the dividend recommended. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


BELLEVUE, LIMITED. 


The annual general meeting of the Bellevue, Limited, was 
held, on the 16th inst., at the Cannon street Hotel, London, Mr 
R. J. Hoffmann (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: ‘he accounts 
we are able to present to you, made up to June j3otl: last, are 
not, on the face of them, of a favourable nature, but, if you 
will bear with me, I think I can explain to you that the pro- 
spects are not quite without hope. First, let me say that the 
accounts, although showing a very large debit balance for the 
fifteen months, namely, £33,000, do not really indicate the 
present position. The first item, which you will see is part 
of that £33,000, is the large sum of £14,300, which has been 
written off for depreciation on machinery and plant. I must say, 
personally, that I consider this amount rather drastic, but it 
brings down our buildings, plant, and machinery to a very low 
figure, and, as they are at the present moment not earning divi- 
dends, it is, perhaps, as well to keep these figures down as low 
as possible. Besides this, the sum under the heading of min- 
ing, £15,000, includes the sum of £11,606 spent on develop- 
ment. Therefore, £25,000 of the £33,000 is for two items which 
cannot, strictly speaking, be put down as an actual loss. Lat- 
terly, our able managers in Western Australia (Messrs Bewick, 
Moreing, and Co.) have made a change in the management, 
which I think was a very wise one. We have now, I believe, 
three points of real promise in the mine. One of these points 
ig at the bottom of the shaft to the south, where we have 
been diamond drilling; the second is 840 ft. from the shaft, 
where we have sunk a winze down 300 ft., and here we have 
driven north and south about 200 ft. of good ore. The third 
point is at Hamilton shaft. These three points in the mine are 
very promising, and that is why I have stated that I hoped 
we were turning the corner. From the report and accounts vou 
will see that during the whole of the fifteen months under con- 
sideration we were only able to win £25,000 worth of ore— 
that is, for the fifteen months, at the rate of £1,700 per month. 
On the first page of the réport, however, we tell you what the 
mine, has been doing since the first of July, and you will see 


| that the figures are going up considerably in regard to 


value of gold won month by month. In July the value was 
1s in August, £2,300; in September, £2,700; in October, 

‘2,600 ;'in November it went up to £3,400; and in December it 
_was £3,400 also. I am happy to say that in January we were 


amounts to some 160,000 tons or more, ma 

profit when the whole of the plant’ is so agen at a 
able to run the mill, and also the tailings plant, at a are 
time. There is, you will notice, a rather large amount out ‘Same 
ing still on calls. We have not pressed them very hard ose 
have allowed some people to wait a little, and they are ae we 
being collected. I know them all to be good. “Thus we mally 
in hand, roughly, some £8,000 or. £9,000 still to go on _ 
the work, and I sincerely hope that we shall pull the min 


doption , 
report and accounts. pion of the 


Mr W. P. Forbes seconded the motion, which was cartied 
unanimously. ae 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceeding, 


dings, 


BOSTON CONSOLIDATED COPPER AND GOLD MINING 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bostop 
Consolidated Copper and Gold Mining Co., Limited, was hela. 
on the a inst., at Winchester House, London, Mr John E. 
Dudley Ryder (the chairman) presiding. ; 

The Secretary (Mr Geo. H. Johnson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Turning 
to the profit and loss account of the American company, without 
troubling you with the details of all the figures, I propose to 
take you to the debit balance of $164,110.48. At the first blush 
this would appear to be an unsatisfactory result, but I think 
I shall be able to prove to you that it is a better showing than 
it seems, because only about two months’ real work had been 
done by the concentrator at the time when the financial year 
closed. Before turning to Mr Jennings’s most interesting re. 
pert, I should state it was deemed advisable that I, accompanied 
by Capt. Pollen, should go to America to confer with the board 
there, as to the position and administration of the American 
company, in order that the shareholders of the English company 
might be fully reassured as to the present situation. One of 
the results of this visit was the appointment of a consulting en- 
gineer, and Mr Sidney J. Jennings was unanimously agreed 
upon. I may add that I think the American company is to be 
congratulated upon having obtained the services of this gentle- 
man. I think you will agree with me that perhaps the most 
important and satisfactory point in Mr Jennings’s report is his 
estimate of the indicated tons of ore, viz., 37,439,000. After 
making careful investigation into the circumstances, and taking 
all the commercial surroundings into consideration, the boards 
of both the American and English companies have come to the 
conclusion that to place the undertaking upon a sound financial 
basis, and to provide adequate working capital, a further sum 
of £100,000 should be provided. The position is briefly as 
follows: —Mr Jennings estimates that after January 1, 1910, the 
profits from the business, after allowing for all charges and 
bond interest, should amount to £130,000 per annum, with 
copper at an average price of 14 cents, with an additional profit 
of £38,000 per annum for each one cent rise in the average 
price above that figure. This, I think, we may consider a vety 
satisfactory prospect. For the current year, a broken period, 
so to speak, during which the plant is being brought up to Its 
full efficiency, it is difficult to give any reliable forecast of 
profits. With ten sections of the mill. now running, out of 
thirteen, and with copper at 13% cents, the board of the Ameri- 
can company anticipate profits for March will be $27,000; this 
will be increased as soon as the mine can supply more ore to 
the mill: The indebtedness of the American company # 
present amounts to about £75,000, and it has, therefore, been 
deemed to the best interests of the company to issue a further 
£100,000 of capital, which will clear all liabilities, and Se 
vide a sufficiency of working capital, which is most desira . 
in a concern of this magnitude. It has been arranged to — 
an early issue of 50,000 shares, the creation of which you yen 
be asked to sanction at a meeting to be held specially for t f 
purpose. The issue has been underwritten at the price ° 





£2 §s per share. This issue will be offered to the shareholders |f 


pro rata to their holdings. The main object of making this 


issue is not only to put the company on a sound financial basis, 


but it has the advantage that profits from this time forward 


would be available for dividends. After referring to ees 
visit to the company’s property, the Chairman conclude : 


moving the adoption of the report and accounts. ee 
Mr C. S. Henry, M.P., seconded the motion, which was, 
after some discussion, adopted. 5 af 
The usual formal business having been transacted, @ va a 
thanks to the chairman for presiding terminated the pt 
ings. ' 


able to get over. £4,000 worth of gold. The month of January | 


is practically the first month in which we have made a profit 
since the reorganisation of the company... That profit amounts 
to £600. Of course; that {600 is again gone right into the 
mine, to develop further ore to give us stuff to work with when 
we. are able.to keep our battery going full time. These points 
are the favourable.parts of the mine. The unfavourabie part is 
that, in spite of all our hopes, our tailings plant and our tailings 
, Tecovery have not been up to expectations. Still,our managers 


‘ate. hopeful that ‘the large tailings dump, which, as you know, 
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The following sbows the amount of circulation, Bullion ia 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 17, 1909 :— 


pomeeeae ee AE 
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} ; ' 


Gold 


Coin and) im from 


Date. Bullion. Abroad or 


ment, 
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25) 30,942,655 o3 

%X }30,732,402| 323,000 out 
909. | 


Jan.  6)31,172,636! 69,000 out 
13) 31,656, 183 
20)3: a 


27|34,254.376 
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10|36,2'5,861 1,079,0 0 in 
17'37,0 5161 176,000 in 
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52,068,588, 44,323,524 25,501,364 
(49,627,764) 45.22 5.282 24,036,017) 484|— 
48,158,846 42,378,291 23,465,050) 489) — 
98.882 706, 44,273,297 22,521,256) 458\— 
60 525,26 48.885051)19,397,555) $84 ~ 
61,526.86 | 5 48.6,965)19,431,572| $18) - 


j ' 
54,867,697) 52,787,996)19,971. 096, 36%) — 
48,540,685, 45,981,423 21,012,778) 43; /3 
48,763,008 44,319,707 22,442,985 46 — 
'W10%,2 8 43,96 513)24,019.571| 48 | 
'50.677,375. 44 663,153 24.010.676| 478\— 
51 835 580| 41,066 802/25,787,251 493 — 
53,219,764! 44,322,768 26,948.011 50g\- 


i 
| 


28 507,120 

Subjoined is our usual table, affording a comparative view ot 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Feb. 20, 
1907, | 


At eorresponding date 


| Feb, 22, | Feb. 21, Feb. 19, | Feb. 17, 
wth thepresent week § 1899. 1906, 1908. | 1909 
Circulation excluding) & & & | & | & 

Bank post bilis) 26,225,355, 27,908,280 27,621,095, 27,580,035. 28,507,120 
Public deposits 15,202,642, 16,8°9.530 14,694,369, 15,357,662 12,062,803 
Other deposits ; 38 252,238, 42,553,221 42,490,417, 39,987,542, 41,155,961 
Government securities..... 15,455.174, 15,228,867 15,453,756, 14 327,216, 14,731,155 
Other securities 33,585,887 35,826.784 32,503,718, 79,588,870, ’ 
Reserve of notes and coin. 24 637,496 26,554,691 %7.505 143, 29,61!,997 ; 
Coin and bullion 34,062,851, 36,012,971 36,676,238, 38,741 132, 37,9€5,1€1 


Proportion of reserve to } 
‘uy 48% | sh 508% 
sa % 4 5 Lg | 3 
Marketrate,3 months’ bills, 22 34 at a 
Average price of wheat...., 263 74 | 288 11d 33014 | 33s 
—- Hamburg (3 months) 206 20.7u-7 20.79-83 | 


liabilities 
z 
3 . | 2h 2 
Price of Consols ..:... sian See LS ee 68 873 ; 
31) $a 
Exchange on Paris (short); 25-16} 21}, 25.15-174 | 25.274.30 25.2C-22$ 25 25 
12.2424 | 12.224 | 12.24 28 


rate of discount 
Price of silver peroz .. |  27ed 1 25304 237.4 
268 7d 
— Amsterdam (short), 12.1 7 | 12.23- 


Ciearing-house return ... .'229,779.000 213.118 000 279,82¢ 000 252 897.000 272,448,000 


ee — 


The amount of the ‘‘ other deposits’' compared with the ‘ other 
securities,’’ showed in 1899 an excess of / 4,668,351, and in 1906 
an excess of £6,696,437, in 1907 an excess of {9,986,699, and 
in 1908 an excess of 410,398,672, In 1909 there is an excess cf 
£11,565,348. 


At this time in 1906 the Bank rate was 4 per cent. The Bank 
had repaid to the market money taken from it a fortnight 
previously for the purpose of keeping control. This, however, 
was more than offset by loans falling due at the Bank, and no 
accession of ease took place. Rates were consequently well 
maintained, best three months’ bills being quoted 3% per 
cent. Proceedings at the Algeciras Conference were causing 
some little anxiety, and business on the Stock Exchange was 
restricted. 


In the corresponding week of 1907 the Bank rate was 5 per 
cent. At the beginning of the week both loan and discount 
rates were easy, but later on they stiffened, and 4% was the 
cheapest quotation for day-to-day money. Discounts rose to 
412 per cent. on rumours of gold withdrawals for the United 
States and the Argentine. The Stock Exchange was depressed. 


In this week of rg08 the Bank rate was 4 per cent. Money 
was still in demand, owing to the revenue collection, but the 
market, in view of the strong position of the Bank, allowed 
rates for best three months’ bills to fall away from 3% at the 
beginning of the week to 314 at the end. The prospect of a 
long period of easy money caused the stock markets to assume 
some appearance of cheerfulness towards the end of an other- 
wise dull week. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in h case :— 

a ee 

Clearing. 


| Ss cae } 
Weeks Ending Town Clearing. 


1908, | 2 
Jam.1 to Dee: 31 seerversee:| 11056,096,000 


ers | 
252 275,000 | 


6 Lainkiineeed 


20 eeeeeererses 
27 


January 


February 5 vevsevesese 


i7 eereereseees 


711016000 
251°430,000 


Gross total in 1908 ........ 
Do 1907 ee eee eee ewer ee. 


Incvease or 


eee eee eee eeesere 


[February 20, 1909. 
Sprout Days. aa. 


Stock Exchangé Pay Days. | Consols Pay Days. | “ Fourths x tthe 
onth, 
~ pao | & | Boe | @ 


1908. 
Jan. 16 to Oct. 15  —_1,279,061,000' June 
Oct. 29 eeereeeer 75,718,000 July 


Nov. 15...cccccess Aug. 
83.711,000 Sep. 

71,607,000 Oct. 

84,810,000 Nov. 

Dec. 


| Date. > 


1908, 
57,479,000 June 
76,285,000 J u! 
44.110.000 Aug. 4 
42,498,000 N ov, 
47,489,000 Dec. 


1999 
43,983,000 Jan, 
498,66 3,006 Feb. 


———-— 


A 
4 
4 
S 
4 
4 
4 


6,008,000 Feb. 
231,797,000. $8,645 OX 
2656800 .. 108,962,007' 
3 229,00 ee = lost Toon * 
477% 826. lt 47H 


| -__ 

645.46, 
| €31,89 5.00 ci 
i+ 15,353 000, 
= 206% 


* The “Fourtb ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 
a | ds T9087 


| 
MANCHESTER— Soe ee kg 

Jan. 1 to Feb.6 ......| 29,717,000) 34,520,900|—4,803,900 139) 
Week ending Feb. 135 ..| 5,573,200 6,533,700) — 960,500 1469 


Gross rotalin 1X8 16724 
Dol 1 


ine. 
i 


ino. ur Veo, 


| 


Total to date......| 35,290,200) 41,054,60¢|~ 5,764,400 1404 
LIVERPOOL— Re, Ane 
Jan. lto Feb.6 ......| 20,293,100) 21,244,400|— 951,300 4.47 
Week ending Feb. 15 ..; 4,154,500) 3,792,000'+ 362,500; 955 
Total to date......| 24,447,600 25,036,400\— 588.800 2% 


—_ ee ee 
j } —_ 


BIRMINGHAM— 
Jan. 1 to Feb.6 ...... 
Week ending Feb. 13 ..| 


WEWOASTLE-ON-TYNE— 
_Jan. 1 to Feb.6 ...... 
Week ending Feb. 13 ..' 


600 5,262,420 — 485,800 923 
300 1,098,906 — 82,t00, 787 


Total to date......| 6,311,300|— 568,400 940 
BRISTOL— | 

Jan. 1 to Feb.6 ......| 3,570,400} 3,697,206/— 126,800 

Week ending Feb. 13 .. 618,500, 675,500\— 56 800 


Total to date......' 4,188, 4,372,500'— 183,600 49 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 

| 

, Feb. 18, , Feb.11, Feb. 20, 
| 1909 1909. | 1908 


34 
84 


Comparative Increase 


Assers. ts Beh. 
Coin ana bullion—Gold 145 814.000 145,737,000 110.%66 010 + 
ceremanyeen ESS ia IES 
ernment seca es .. +s ee 
Discount and advances. -, 51,274,000 52,659,000 63,877,000 — 1,385 000 —12,605,00 


LAaBILITIE i 
Sei ipa SR REIS eames 138 tL 
Government ts.... 1 167, i 
Private denosite ........| 29,808,000 31.302.000_20.104.000 1.498.090 + 810000 


NATIONAL BANK OF BELGIUM. 
bli, Feb. 6, Feb.6, Last 
Fagen.” "ie." tsb." | Week. Tas Z| 
£ | 
— 124,000+ 406000 
aa i95000 — 181,000 + 18 
} 


55,000. 29,365,000 + 24,000+ 51400 | 
| “3,953,000 —_ 355,000 --_ 28500 |} 


NETHERLANDS BANK. 


ee 
~Pebolg Feb. 6. Feb. 8, Last” 

Feb. i Feb. 6, we 0 to F ” 
& ans aia 1.665.000 + ons,co0 + 1.880000 
@,0%6°000 4.091.000 4,292000— 45,000-- iso 
10,361,000 10,818,000 11,396 00— 451,000 ~ 
’ ; 497,000 

22,599, 102,900—- 486,000 + 
oe'o00 0 008 73 794000 + 44.000 + _ 380.000 


£ £ 
82,000 + 35,448,000 
32,000.— 705,000 


teed &£ 
. 6251 75,000 
isu otdaton 


AssxTs. 
Coin and bullion—Gold 
_ Silver 
Discounts and advances 
. peneneses 
Deposits .... rete a ps sinks 


—— 


; AUSTKO-AHUNGARIAN BANK. 
. 15, b. _ Feb. 
} 1969. 1909." 1908. | 
Coin and’ bullion—Gold ls fo00 46,828 ; 
10, 
Dieses races cm Ha ani MSs | 
vances, &c... | 46 


ait 
Circulation.............. 77,269,000 89,014,000. 73,074,000 —2, 745,000 














i 





TS SS'™ SS S'SBS S5ESSES 





‘388 8 ss |! 


‘ (88 88 * | 


38 see = 
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1 BANK OF ITALY. 


Fe 








Jan, 20,; Jan. 10, Jao. 2, Lest | | 
1908. | 1909, 188, Week. (Gast Year. | 
inci ot ae a. fee @ 
| ee a | $2,535,000! 42,404 000! 41,125,009 + 123,000) + 1,408,000 
eae a eee oan | 14,395,00(| 14 853,00C; 16 551,090 — 503 000 — 2,205,000 
|| Toland ills... .eecsees | 26687,000| 2895.00) 2,721,000-- 116,000|— "34,0 0 
}| ee Re eee oe, | 2,397,00C) 2,731,000, 2,452,000 ~ 354,000 — 55,000 | 
|| Advanement securities ../ 659300) 6,614,007) 5,81200— 15,0%)+ 787,u.0 
| ner securities sesee ox | ve + | 1,602,000 . . 
Ha See areal 55,857,000) 5 402.00 5 529.000 —1,545,000) ~ 1.515 000 
| ff -enodeerrpymneree em Gris | 3,869.00) 3,468,000) 5,650,000 + 401.000; 401,000 
Pupnaita nt nOtiOn «ren | 5522000! 4.997.000) 4 775.000 + 592.000'+ 747,00 


Deposits nt notice 


BANK OF SWEDEN. 


VT aa en! UL 
1909. | 1K9 1908. T.aat Week| Last Year 
ASSETS. € | Bi) £ 2 z£ 
Gal. ce icn ocenceghuneinn 4,342,000 4342000 3903000... + 439000 
oveuenegen nate | | 
ee bills abeeniaaa 1.340,000, 1418000, 1,635.000— 78,000 — 295,000 | 
gwedish and foreign 7 
t urities 682900 682000, 326.000 wd + 355, 
cunsente and leaee exes, 9 303.000) 9,566 000 12'753000— 61,000 — 3,452, 
Notes ia siroulatiens .e«. 9.808.000 9.486000 9,554,000— 178,000— 256009 


Neposita at notice ...... 1 787,090) 2645,000 + 


BANK OF NORWAY. 


7 ——— Feb, 15, | Feb. 8, Feb. 15,, Teast ; 
| 1909. | . | 1908. Week, |Last Year, 
ASSETS & | i £ | & | £ 

Ott .0-:cccgserenneoenn ‘ 1,550,000 1,605,000 1,533,000 55,000+ 17,000 
broad 

9 yds. 1,240,000, 1,189,000 1,197,000 + §1,000|+ 43,000 

i t se- j 

~ ares wien | 58,000! 658,000, 555,000... + _ 3,009 

Discounts and loans ...., 2,632,000 2,645,000, 2,323,000 13,000 + 309,000 
LiaBILITIES, | i 

Notes in circulation ..../ 3,620,000) 3,618,000’ 3,663,000+ 2,000— 43,000 

Depnaits at notice ......| 460.000 483,000, 461,000— 23,000— 1,000 


WATIONAL BANK OF DENMARK. 
~~ Jan. 31, | Dee. 31, | Jan. 31, | Last : 
| 1909. 1908. | 





; 41908. am Last 
ASSETS. £ at 
Seni enh Valea ne 4,075,000 3,884,000 3,763,000 + 191,0001+ 312,000 
Discounts and ee, 4,6 5,120,000 4,585,600 — 444,000 — 91,000 
; broad = an 
en Wile cae 452,000] 601,000, 348,000 149,000 + 101,000 
Securities .....ccccees :;) 237,000) 240,000 151,000 ~ 3,000 + 86,000 
fotes in witealation ....| 6,282,003} 686%009 6,261,000— 580,0001+ 21,900 
foe ed 1.229.000 1,054,000 ‘678,000 + 175.000'+ 551,000 
BANK OF ROSSIA. 
oe ere Jar eo ark. arn ce Jan. 23, jl MAE Reece ee 
| “Reb. 5, | Jan.l6/29, Feb. 5, | Last Laat Year. 
| 3909.’ | 1909, | 1908.’ | Week. 
ASSETS. & | £ & |; & £ 
OU ii ak «+++ 108 502,000'108.441,000, 95,083 000,+ 61,000 +13.19.000 
Balance abroad ........ 12,994,000 13,991,000 21,554,000'— 997.000 — ,000 
Bilverand subsidiary coin 7,638,000 7.575000 5,934000+ 65000 + 1,704,000 


Securities and short loans, 31,872,000, 31,829,000, 35,685,000'+ 43,000 — 3,815 000 
Other loans and advances 14,544,000 14,657,000 15,945,000. 93,000 — 1,431,000 


Securities belonging to} 
Bank... me | 9,077,000 9.378.000 9,596,000|— 








~evhsanebanmeabae 301,000 -- 519,000 
Miscellaneous .......... ' 4,105,000 4,128,000 5,182,000|— 23,000 — 1,077,000 
Balances due by 

branchesandtreasuries 1,769,000 Siem + 140,000 
= 199,591,000 189 917,000 190,608,900) + 524,000 — 107,009 

IABILITIES, sinstipneiapeatiiit | siren | ceaitnansinete -— 

Notes in circulation .... 107,337,000 105,553,000 115,015,000 + 1,784,090 — 5,678,000 
pepital of the bank eee ess | §6500,000 6,500,000 5,504,000 .. — 4,000 
its and current | i 

eccounte ssssse.c+- n. «| 46,558,000, 48,398,000, 47,982,000) 1,840,000 — 1,424,000 
Treasury account ......  93'493,000! 23,351,000 16,239,000| + 142,000 + 7,254,000 

Miscellaneous cesessess.! 3,285,000 3,118,000 2,908,000'+ 67,000 + 277,000 

_ Balances due to branches. 
and treasuries ........ | 4,428,000, 4,057,000 4,960,000|+ 371,000 — 532,000 


re Si '190,501.000'189 977.000 190,608,000! + 524.000— 107.000 


IMPERIAL BANK OF GERMANY. 

| a ee ee ela 

eyo00. | 1909." 1908. Week. Tast xewr. 
| 


| AssETs, | £ | 2 | 
| Coin and bullion ........ ' 55,218,000 53,654,000 46,411,000 +1,564,000 + 8.807,000 
| Discounts end ‘elcunan 39,834,000 40,824,000, 51,500,008 — 990,000 —12,125,000 


| ES. | | 
| Notes in cireulation .... 69,068,000 72,550,000 67,965,000 —3,492,000 + 1,103,000 
| Current accounts........ St see 000 31,400 000 26,573.000 +2.954,000' + 7.781,000 


| #Note circulation below the legal maximum £14,501,600, against £5,805,420 


| 
|) below the legal maximum last week. 


SWISS NATIONAL BANK. 





o eapahe 


b. 6,; Feb. 

1909. “19."| 1908. | Week. |Last Year 

! Asuere oe £ e ‘ 

|| Coin and bullion—Gold, 4,735,000, 4,680,000! 3,304 + 1,431,000 

- ver! 369,000 340. 29,000 + 69,000 

Discount and advances 3,069,000! 2,1 + 508,000 
IABILITIES. 

| Notes in circulation .. 658000 + 1,521,000 
ME gusterec aunt Oe 000) 819.000 +___12,009 








BANK OF SPAIN. 








| eo | “soa” son” | Week. Last Year. 
pe emcee 15,$48,000, 15,862.000 15,704,900) 14,000, + 144,000 
Hamer icacowesusee ce 32,308020 oe S10 0 stn wna 
Galeh 49% ook isirvei00, 13,7 wee |S 
tions, &o. Nae: Lieesahed 6,000,000 | 6,000,000 me mae 
teeseeeseesess| 66,592000, 66; ne . 
"ereoig nd current 20,130,000 19 21,684,009 + 310,000 — 


a _WEW YORK ASSOCIATED BANKS. 








103°00— 755.000 


is distrust was justified, and sales on China 
1,554,099 | proved that th j 


| Feb. 13,| Feb. 6, | Peb. 5, ) Lass : 
|; 1909. 1909. | 1908. Week. Gast Year, 
; ASSETS. F cement! Seaman £ Ste 
DOGS i via iddcivenivivcecc | 54, 030 000; 50,684,090 —1,302,00K + 4033 
Legal tenders ......... i 16 012 000) 16,128 090) 1210).000 - 83,00 + 3,932,000 
Loans ont discounts ... .|265 261,090) 263,734,000 227,0 0,000) ~ 3,470,000) + 33,214,000 
IABILITIES, 
Circulation. ............. 9,786,000; 9,810,090 13,344,000 — 54,00 | — 3,558 000 
Net deposits (inc. U.S.)) __ 
Government deposits) ./ 275,682,00C 280 566 000 226,462.00 —4,831,00 + 49,220,000 
U.8. Government de-| 
peal vesiasdctavcess | 642,000, 750,000) 11,900,200 — 303,000|— 253,000 
| Resmave (Specie & Notes), 70,820,00() 72,208 20C’ 62,781,000. -1.388,0X + 8033 000 
SOMERS, 5655060050 | 68,921,000! 70.142 900) $6 615,006 ~1,221,9 + 12,306 009 


| Rixeeas of actual reserve! 1599.90%) 2056000) 6,169.00" |— 167 000\— 4,270,000 


In the above tab'es the Reichsmark is couverted at is; the Aastrian crown 


at 10d; the Dutch forin at Is 8d, the Swedish kronor at 18 per £, the Norwegian 


kroner at 13/15 per £, and the franc, lira, and peseta at 25 per & Americaa 
| Gurrency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market has 
| been fairly well supplied with funds this week, and rates, 


oo | though steady ,jhave been easy. On Tuesday Treasury bills 


| to the value of 2} millions sterling matured, and some of the 
money came into the market, The rate for day-to-day loans 
was 1} to 2 last week, on Monday it rose to above 2, and at 
the close of the week loans are obtainable at about 2 or 23 per 
cent. The foreign exchanges have continued to move in 
our favour, and the Paris cheque has risen above the 
theoretical par. Consequently there was no competition 
for the gold on Monday, and the Bank secured the 
lot. This had a slight effect on discount rates, three 
months’ bills being quoted on Wednesday at 24 to 24; 
on Thursday the rate hardened again to 2}, and on 
Friday, owing partly to the war scare, rose to a weak 2,5. 
Thursday’s Bank return revealed a stronger position, as the 
Coin and Bullion had risen by £789,300 to £37,005,161. The 
Note Circulation meanwhile declined by £371,490. The 
Reserve is thus higher by £1,160,790. On the other hand, 
the Liabilities have increased, owing to a rise in the Public 
Deposits due to the heavy collection of the Reserve. Other 
Deposits have fallen a trifle, and Other Securities are 
£336,000 larger. The proportion of Reserve to Liabilities is 
; higher, at 508 per cent. 

The subjoined table shows the rates quoted from day to- 

















day during the week :— 
Nags a ea Roe l r 
Last Fri- 
Week Sat. Mon. Tues. Wed. Thar. day. 
ahi sy Set ote sae seh eaee a 
tists es eh 
Market rates of discount :— | 
60 days’ bankers’ drafts ......../23 2/23 os Z ‘3 § 23 
SORE G0. .cccccccdécccccece 275 ae 2 2 12 re 4 
4 months’ do.............. i2h dhi2 its f2ts 2e 2 42 
6 months’ do... ..........e000- pe? \2 2 a2 2 ‘ 
Uoans:—Day today ............, 192/14 2/2 2b14 at 232 12 3 
iihntgeatesesesensett SU Se ae a oe 
Fortnight (at last Settlement). . |S (34 \5t 
De t allowances :—Banks sy i ) ile 4 ] ih 
iscount houses at call........ il i l 1} i ] ii 
BE WUIEE cwvacdccoces  cesesseel 2 '2 i2 12 2 2 
The following is a comparison with previous weeks :— _ ae 
= | Bank Bills. Trade Bills.* 
| gs |5 Months. + Months. 6 Month® |3 Months |$ Months./6 Months. 
0. |%!| & |. % a % |_% 
oot 5..|ty 23) 28 24 24 | Sim 3 |3 3 
Nov. 6..\i¢ (2, ie 4 2/3 
20..|1 | 2 i ; 
27..\25 | 4 | } ma 3/3 3 
Dec. 3... | i | 2 i i 
mig ah Ra ke 2 : 
a | | 2 2 23 im tig stig-s 
1903, | 
. 1. 2/2 i | 2 | 2h | 24 
Jan aid af 4 4 | 24 ‘ 2 3 4 3 
ai it ei lm ole OO 
cet “® ad ak sR sk 
Feb. 5.. | ' | 2 
i at 2 | 2 ah i 24 3 x 3 a 3 
19.228 2 | 2% 2% oe tn gS a van 
* These rates e from those current on the very best paper to those paid 
on bills for which the Bank rate is usually reauired. 


The following is from Messrs Pixley and Abell’s Circular’ 
dated February 18th :— 

Gold—Bar old, fine, 77s 9d per ozstandard; United States gold 
coin, 763 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold —_ 76s 4d per oz nominal; Japanese 
TScer “4 pebage hg fine, 237,41 per oz standard ; ditto two 
months’ delivery, 23344 per oz standard ; cake silver, 25.4 per oz. 
Mexican dollars, nominal; quicksilver, 48 73 6d, 3 per cent. 
ae Samuel Montagu and Co. write on the silver market 
as follows, in their circular dated the 18th inst. :—‘* In our 
last letter we drew attention to the uncertainty overshadowing 
the future in consequence of the attitude of China—a doubtful 
factor in an ctherttes fairly favourable outlook. Events have 
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account, both for near and far delivery, have been consider- Allotments since last week :— 


able, though somewhat intermittent. The fact that the Saturday _.... 1,435,000 in transfers on Calcutts ..... a 
German steamer, which left on Tuesday, carried about wittiee - iSaeoe te iiransters on Caleutt . + Atle sya 
£160,000 consigned to Shanghai, does not conflict with the - Sa 
above, as this consignment could, if necessary, be diverted to ” noes in bills on Madras 
the Indian market. The P. and O. steamer timed to reach tehidobes 4 # fas 1s Sa. Abous 
Bombay, and deliver bullion for the March settlement, seems The Ba to ba eiinah dead Gack Gilt ta, - 1s 3344, 
destined, at the time of writing, to carry a moderate shipment, The mavementsie tis wise aks © KS.6,000,000, 
but it is, of course, possible that more silver may be put on f dav ta da fad <r : orward prices of bar silver 
board at the last moment. ‘ Bear’ covering and Continental rom day to day during the week have been as follows :— 


orders have been the main support of the market. According —_ Two Months 


.., } 95% above in full, 


. 
' 200 


G 


Fe a ee eee | 


IR A Bate BEN a BS 


ee ee 


to official report, £102,000 in coin has been shipped recently 
to various ports in New Zealand ; this is a little misleading, 
as the silver value is only about £40,000. On the 30th ult., a 
shipment of 57,000 ounces was made from San Francisco to 


the East. The total shipments from this port in 1908 
amounted to £1,140,000, compared with £735,000 in 1907. 
The prices for cash and two months’ silver have been identical 
throughout the week. To-day’s quotation for cash and two 
months’ (23,4) are ;;d lower than a week ago.” 


The India Council on Wednesday offered for tender 
Rs.7,500,000 in remittances on India, and the applications 
amounted to Rs.7,890,058 at 1s 3 29-32d to 1s 343d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


Rs. & 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,152,061 


April 1, 1908, to mata 10, 1909 167,€49,602 .... 11,130,539 
eek ending February 17, 1909 11,465,000 .... 760,641 


179,114,602 .... 11,891,180 


HOME RAILWAY TRAFFIC RETURNS. 
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| a iad 1,390, 1,555) 
| 92023! 54) 8 | Bro} 1,600) 21170! 21369) 
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COLONIAL, POREIGN, AND AMBRICAN BAILWAYS. 
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week have been as follows :— 
ARRIVALS. £. | 
Mon., Bars ..cssccoes 20,000 | Wed., 
» Australia ...... 9,000 


23% 
234 
238 
23 

238 


WITHDRAWALS, 
S. America.... 
Thurs,, 8. America.... 


vee BA 


in bills on Bombay....., .... tas 1s 3484. About 
| 


iia AD 
The foreign movements of gold to and from the Bank since | 


234 


23 % 


ast 


Tues., Bars . 

Wed., Bars ..ccccceie 
Thurs., Bars......+e4. 
Pel... BaP ois sccwvcsa 


135,000 

247,000 

188,000 | 

131,000 joan influx .......... 410,000 


51 3 
estern | 90,000 168,000 |258,000'270,000; 
76,800) 80,000! 75 
..| 30,644) 16,087| 46,731) 47,373) 96 


ee 


8,304, 8,483, 
ves+| . 503} 1,632) 2,225, 2,197) 53 
15,684 


os +s}. 9,811; 8, 
| $9,000 185,00 213,000 226,000, 181, 158 


6,372, 6,565, - 


Tenders for £2,500,000 in six months’ Treasury bills were | 
opened on 12th inst., and the total amount applied for was | 
£5,506,000. Tenders at {99 1s 1d will receive about 3; per ! 

Hy 


“730,000 | | 
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| 6 months|Aug. 17,1909 | vestor in the market. It must be remembered that 


e Average 
‘ Amount. | Rate of | 
’ Pe | Discount. 
nll scan tniacee pine 
8. & | 8a 4 
|| Sept. “i ers 2,500,000 | 117 2 
Il Dee, I4.cccceee] 2,900,000 | 117 5 
'! Dec, .-«| 2,500,000 -1 19 10 
1909. 
Jan. Gusceeees 2,500,000 | 119 6 
Jan. 22.ccceees 2,500,000 2 2 7 
Feb. 12.+++. - 2,500,000 115 8 
Total ...-++ 15,000,000 
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above in full. The average rate of discount was 
e following is a statement of the Treasury bills 
exclusive of those issued privately :— 


1 
} 


Duration. | Date 


| 


6 months! Mar. 28, 
6 months|\June 19, 
6 months June 28, 


6 cronthalJuly 11, 
6 months/July 27, 


| Price Negotiated on 'Change. 














of 


| Maturity. 


1909 
1909 
1909 


1909 
1909 





On th ne 
Feb.16. | Feb. 18. 
) ' a eee teow enn take alee | a 
aceasesasmpeasuaiuaies Ch 25 213 25 125 224 25 
d Pn epeaenenin Smonthe| 26 30° 26 35° | 98 sit as 24 
Marseilles ..sccccccccoccessces do 25 31, 25 36 | 25 324 25 371 
I} AmeteeGOEh .crecccncscenessabes Cheques|12 2 12 2 /12 2 12 
ST Gain. aakecdins bkedbabans |S months 12 33 12 44/12. 34 12 4 
i theta, <.coesccaugegeeuaincntoasl - | @ 6 20 67 | 20 63 20 67 
fl Sambi «00h -crpsakondentadat | « | 6 2 67 | 63 20 67 
- tl Peanbiort 0. ccs nenesbvcsoanete ee |; 20 65 20 67 | 2 65 2 67 
0 || Vienna and Trieste ......-++... » |24 24 4 2 | 24 2 28 
Antwerp.....ccccccesscesssesees ” 2% 40 2% 4 = 2 412 25 46 
e | BtPetersburg ...ecssccovensees- " 24 24th 2h 2448 
H MOsCOW «...cescesccccvesssnsese wed ta | 24 2 
5 Genoa, Naples, &C. ...eseeee ane 2 25 514 2 t | 25 525 25 574 
r | | Madrid, Barcelona, ee ae | e | a 42 ‘Sh — 
| fenvertand’ sce las Ste os Sah | a5 “SHE os “GRR 
| 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Toe eer eee 
. | atest ore | | Latest) Haree | sance. 
| |Dates change, tccerernadl | Dates. change. | 
| || Paris ......|Feb.19, 25°23} | Cheques {Lisbon ...... Feb.18) 433-4 |Atsight 
, || Brussels....]—~ 18 2527-8) = adrid ...... |— 19 2808 |» 
: Amsterdam. 18/1211 | Short. (Italy ........) — 18 25324! 
: Berlin ...... — 19, 20°50 ” Rio Janeiro... — 17 54d (90dysst 
DO idence — 18 20374 3 months|Buenos Ayres) — 15 48441 90dys st 
? Hamburg ... — 18 2049 | Short. |Montevideo../Jan.26 5l}jd /90dysst 
, Frankfort ..) — 19) 2049 »  |Caleutta .....Peb.19 1/343 |teleg’ph 
: || Vienna ....| — 19) 23°99 | - Bombay .....— 19) 1/34) |transfer 
| || 8tPetersbrg.| — 18) 94324 3 months|Hong Kong..| — 19) (86, ” 
; New York ..| — 19 4°84§ | 60days Shanghai fant 19) 23h) ow 
’ OTHER EXCHANGES. 
| Sovurn AFrRica. 
} London on §.A. | S.A. on London. 
OS oo kiddcncdiade § % dis. Sight eoeeer ee eeeeeeaee dis. 
; OF GAS wo tncdcdeced ” » | 30 days eeeeeesesese 5 » 
| 60 ” eeeerereeeee ” ” | 60 ” eeeeeeeeeeee ”» 
. | i” sdeddouadods 2s . : | ” eeeeeeeeeese ”» 
| | AUSTRALIA, 
| | | London on Australia. Australia on London. _ 
| Buying. Selling.| Buying. Selling. 
I ee Cable........ . *e Oable........ 101 
a i orf On Demand.. Par. On Demand.. 4008 
i} | E30 dje se 30 djs ...... 100 
| Oe GO GR sista. ss 99 60 djs ...... 994 
| The discount quotations current in the chief continental 
| cities are as follows :— 
Ban i Bank Open 
| Rate. Market. Rate. Market. 
) | Paris ...... 3 Jan. 23, '08) 1 |Gonoa....-. 8 Jan. 27,'08} 3 
Berlin...... 34Feb, 15, '09] 2} Geneva .... 3}Mar.19, 08} 29 
Hamburg ., 34Feb. 15, °09} | St Potersbrg SaJuly 9, 08} om 
|| Frankfort .. 34Feb. 15,09; 28,| Madrid .... 44Sep. 24,’03) 3 
| | Amsterdam . 3 June 5, '08] 24 | Lisbon .... 6 Jan. 9,’08] 4 
|| Brussels... 3 July 16,08] 2 | Stockholm.. 44Feb. 18, ’09] 3% 


short 


Sie ieee = Cveoeoean oe ea * “a 


Vienna ..., 4 May 7, °08} 34 
Rome ...... 5 Jan. 27, 08} 3 | Copenhagen 5 Jan. 28, '09) 4 
Turin ...... 5 Jan. 27, 08} a4 


At other centres the latest recorded quotations are :— 


New York exchange 
“ Oable transfers’’ ......$4.873, or 1} per mille for us. 


| Christiania . 49Feb. 3,’09) 35 


New York (call money)... 2 ' Galoutta, Bank min....... 
Ditto (endorsed Bills) .. 3} to + | Bombay, Bank min....... 7 


The followin 


or 2 per mille for us. 
aS ane 


% 
g - 


. g are the standards for gold points of the 
Principal gold exchanges :— 
Francs. Faxncn. | Marks, German. | Dollars. Amentcan. 
Bp me ero | 90.52—5 per mille for us ee 
P. mille agst us | Bss-5 p. mille ages us | .827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchan ge o5f 





$ | is what no one can explain. 


THE STOCK MARKETS. 


Srocx ExcHance SETTLING Days. 
‘ CONTINUATION, Pay. 
Mines, February 22. General, February 25. 
General, February 23. 


_The mood of the market has entirely changed since last 
Friday, and irstead of buoyancy and strength we have hesi- 
tation and weakness. The Balkan situation is less promising, 
and rumours of trouble in Servia culminated on Friday in a 

| war scare based on a reported Austrian ultimatum. Other- 
wise the outlook is little changed. The Berlin Bank 
rate has fallen and money in London is rather cheaper, 
but these inducements to buy have not kept the in- 





last week it was the genuine investor and not the mere 
speculator who was sending prices up; the business done 
was for the most part genuine investment business of the 
sort that one would expect to last. But it has not lasted, and 
prices which rose so easily last week have been sinking 
steadily all this. There have been a good many new 
issues to affect the markets. A sum of £1,500,000 is being 
raised for New South Wales and {1,000,000 for the Grand 
Trunk Pacific. Some of the dealers attribute the week’s 
decline to the prospects of a Budget deficit, but as the 
deficit has been foreseen for the last six months the explanation 
is rather weak, and the wiser members are content to say 
that markets having boiled over last week are paying 
the penalty now. Why investors should boil over in this way 




















British Government Securities.—The Consol market 
is as dull now as it was active a week ago. The strength 
departed from it at the week end, and when dealers came 
back on Monday they immediately began to mark prices 
down. A great deal of interest was naturally taken in the 
King’s Speech, but there was little in it that had not been 
anticipated, though the stress laid on the necessity for more 
expenditure set people thinking afresh about the new taxation. 
Apparently the City has satisfied itself that there will be a 
super tax on incomes higher than £3,000 or £5,000. 
Whatever may be the cause, the market has had very little 
support from the investor, and with him has disappeared the 
speculator who was laying in stock so long as the public 
seemed disposed to buy. Now that the public has for 
the moment stopped, the speculator has gone on to the other 
tack, and begun to take bis profits. On balance over the 
week all the leading securities are lower, Consols finishing 3 
down both for money and for the account, while Local Loans 
are 1} cheaper, and all the Indian issues are 4 or } below last 
Friday's price. The Bank stock, on the other hand, is 4 
points higher. Colonial stocks show very little change. 





| -—__—-——— Onosine Prices, —-———- eS 
Last ' 'Move- 
| Sat. | Mon, | Tues. Wed. Thurs./Friday| ment. 











Week. | | 

Cons. 24% red. 1923) 843 53 843 5 844 2 g 848g 8% 2 84 f— |G 
eels Glee pe ewes be 
uar. i t i | 3 5 

cotaespeie ea de See ed 
Bank Stock........ 271 § \27l & \272 6 (273 7 275 9 \275 9 275 9\+ 4 
Indie 54% red. 195i] 974 8 | 9748 | 974 3] 974 3 9TH 4) oT 9 l= 3 
Do 3% red. 1948..| 864 7 7| 86k 41 868 2 Bok $186 4) OE Gy 
Met, Water Bd.3%B| 91} 2| 914 2| 9142] 9142) 9g 2 9142) 91k 9-3 





Foreign Government Securities.—The reduction of 
the Berlin Bank rate had some effect at the beginning of the 
week in the foreign markets, but its influence had apparently 
been pretty jell discounted beforehand, and proved very 
short. ‘Since Monday the tone in Berlin has been as flat as 
in London, and the activity of a week ago has quite passed 
away. Paris has perhaps been rather more cheerful, and 
a certain amount of business is reported in Rentes, which 
close, however, unchanged on the week. The foreign 
market in London, which was so remarkably strong 
ten days ago, has fallen back into a more or less 
lethargic condition, and the old favourites are much 
less in demand. Even Japanese stocks are rather 
weaker, though the 4 per Cents. have been bought fairly 
freely and close 4 up on balance. On the other hand, the 
44 per Cent. and the 5 per Cent. are both lower. 1 he trouble 
in Turkey caused a certain amount of uneasiness at the 
beginning of the week, as dealers were afraid that the new 
régime was in danger of breaking down. Turkish Unified are 
consequently a fraction lower. Russians are dull, and there 
is not much doing in South Americans. 


The tollowing are the latest closing. prices, &c., of some of 














the leading stocks :— “Mating. 9p" 
Lat Week. Today. or Fall. Feb. an.36 
Ar, . 1886-7 eueteaeere 1034 oe iat ee ¢e 4s te ee 
trdailian 1889...+++ 824 oe oe ++ +e ee 798 
| GR AWBEeveenevennns QUE Se WOM veo sid a 
1896, 5% ....--2- LOR ow aes i: ot 4 
\. Bas. '96 47 ee oe. + 1 * ae 
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British Railways.—The cycle of railway reports closed 
on Monday with the publication of the North-Western, and 
the half-year's results will be found analysed in a leading 
article. On the whole they are quite as good as anyone could 
have expected. and it might have been hoped that the 
investor, with ihe prospect of better returns in the future, 
would come back to the market and begin to lay in stock. 
But this week there has been little sign of him, and prices 
are falling automatically. The traffic receipts are now com- 
paring with the bad results of last February, and the 
declines are consequently less remarkable; but they 
are still falling, and the North-Western, the North- 
Eastern, and the Midland are all five figures less 


than in the corresponding week of 1908. Perhaps when 
these weekly returns begin to recover, the public will once 
more turn its attention to home railways. On balance over 
tthe week almost all the English stocks are down, North- 
Western having fallen 1, Great Western 1, Midland Deferred 
14,and North-Eastern 1}. The passenger lines, too, are weak, 
and Brighton “A” is 2 points down, and South-Eastern 14 
points. The Scotch stocks are, on the whole, weaker, in 
spite of a certain amount of buying from the North. The 
Cambrian report has had little effect on the price of the 
‘stocks. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £60,291, equal to 3°8 per cent., for 
the week as compared with the corresponding week last 
| year; and the three principal Scotch lines show a decrease 
of £6,546, equal to 3°3 per cent. For the present half-year the 
English and frish lines exhibit adecrease of £235,956, equal to 
2°4 per cent., while the Scotch lines for the present half-year 
| show a decrease of £17,548, equal to 4°5 per cent. The 
latter are calculated from August 1st, while the English and 
| Irish companies commence a new half-year from January ist. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
| February 12th amounted to £26,367 on a total mileage of 423 
| miles. Upon such of the lines as were working both last 
| year and this year the receipts show a decrease of {284 
| upon the week. 


|  Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week's prices :— 


“ Making-ap” 
ens ee Rise Prices. 

Last W: To-day. or Ps'l. Feb.9. Jan.26. 

an 865 .. 854 ..— 1 2. BH.. 83 

Central London Ordinary .... 64x. tee ee. hae 

Great Central Preferred ° 21% 
| Great Eastern ° ° 624 

| Great Northern Deferred 44 

| Great Western 122 
| Lancashire and Yorkshire ... 88x 
B ny ‘ 844x 


65x 
1353 
134x 
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American Railways.—The American market presents 
no very important changes this week, the volume of business 
being still very small. The only feature of interest is a slight 
change in relative values caused by the decision of the New 
York Service Commission sanctiouing the Erie bond issue of 
$30,000,000 required for the threefold purpose of retiring exist- 
ing short-dated notes, effecting physical improvements and 
| funding for five years the coupons upon Erie bonds. The 
| decision, which has saved the Erie from a receivership, caused 
a temporary rise in Erie Common, but on consideration Wall 
Street decided that it afforded no justification for putting the 
stock higher, which closes 1} lower at 303. The decision 
encouraged some general buying, but prices have subsequently 
declined below last week’s level. Atchisons alone show a 
considerable rise, on the expectation that the forthcoming 
| dividend will place them on a 6 per cent. basis, an opinion 

which seems very confidently held on the other side. The 


closing price is 1} higher at 1444. 
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The following are the latest closing prices, &c., of the 
prominent issues :— : Most || 


Last W To-dev 

Archison Com. .......+++ aestea. 2 ie 

Baltimore and Ohio 111 «+ Ill 
Do Pref. ae 95 

Chesa; 


vot Mil., & 8%. Paal, O Stk. 
Denver & Rio Grande Ord, &ha, 


+E LLitial+ 


f. 
Great Northern Pref 
Ulinois Central Shares 
Lenieville and Nashville 
Missouri, Kansas, and Texas .. 
New York Central .. ove iv 
New York, Ontario, & Western 


Reading 
Rock Island oo. 


la :. 
1 


2 
Taion Pacific Shares af es 


U.S. Steel Corporation. ...... 54% .. = Hs 8 

Do Preferred : o— i. 
Wabash Pref. Stock - 2. ; 

Colonial and Foreign Railways.—For the most part | 
the principal stocks have been quiet during the past week | 
Grand Trunks have risen slowly after the fall at the end of || 
last week, the Ordinary having gained }, while the First | 
Preterence are up 14 points, the general impression being that 
the position of the latter has been strengthened by the with- || 
holding of half the dividend on the Second Preference, as | 
made known last week. A Bill empowering the company to 
issue Perpetual Consolidated Stock to an amount the annual 
interest on which shall not exceed £100,000, has been intro. |) 
duced in the Dominion House of Commons. The Bill also 
authorises the issue of Four per Cent. Guaranteed stock, 
provided that the total, including the issues made under the 
Acts of 1884 and 1893, does not exceed £12,500,000. Two of 
the Argentine lines, Pacific and Great Southern, are raising 
fresh capital, the former £1,000,000 in Five per Cent. 1911 
£10 Ordinary shares, and the latter £2,500,000 in 4 per Cent. 
1910 Extension shares. These issues have had some effect 
on the prices of the stocks, a fall of 2} in Pacifics and Great |) 
Southerns being recorded for the week. 

the tollowing shows the net movement on the week io | 
snine of the principal issues :— “ Making-op” || 


| 
| 
| 
| 
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-—Closing Prices—, Rise 

Last Week. To-day orFall. Feb.9. Jan.2. 

Antofagasta(Chilij)&Bolivia(def) 124 oo 124 oe ket ke 60 EE. 06 

Buenos Ayres and Pacific Ord. - 189 oom 2 .. LI0h.. 

Buenos A Great Southern 24 oo Sas ee are: | we 

Canadian oe = oo BT 
1 





Central Argentine 108 se 
Grand Trunk of Canada Ord... én 


} 
{ 


Mm 4 ie he 

Miscellaneous.—The i:nprovement in the Miscellaneous 
market which showed itself last week continued over the 
week-end, and on Monday a fair amount of business was done 
in Industrial securities. The volume of business has since 
somewhat diminished, but without producing a decline in 
prices, which remain firm in almost all department:. 
Breweries, however, a section which have received little | 
attention for some time past, continue weak, most of the | 
| recorded changes during the week being downward. In the | 
Textile group, Bradford Dyers, Coats, and Calicoes have all || 
shown slight movements, but on balance the level | | 
unchanged. Iron and Steel shares also gained during the | 
week, but the improvement was lost again in most cases. 
Bell Bros., Cammell Laird, and Dunderland Iron close | 
below last week's price, but Vickers, Dunlops, and Sneyd | 
Collieries are higher. Hudson’s close 2} points lower at 54. | 
Crystal Palace debentures are 5 higher on the announcement | 
that an arrangement is to be made which will keep the hall } 
and grounds open in the coming summer. | 


MISCELLANEOUS, 


} 
| 
} 
} 
| 
} 
| 
} 


«, Rise || 
or 
Fell, 

; veld {} 
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.—There has been no special feature in the Mining 
market this week to dispel the prevailing feeling of dulness. 
The chief event has been the publication of the “ Chartered ” 
report, W hich bears out the forecast made by the directors 
last year as to the progress of the Rhodesian territory. 
\ining and Agriculture have both been doing well, and the 
railway system, though making a call upon the company’s 
gnances this yearto the extent of £280,000, shows signs of 
increased receipts,so that the drain from this source has 
probably reached high-water mark. Administrative receipts, 
imports, &c., have all also shown improvement. The 
report is, therefore, encouraging from the development 
point of view. But as the company has still a balance 
on the wrong side, amounting to £152,889, and has 


‘filed to get from the Government a guarantee for its 


proposed converted 3 per cent. debentures, the market has 
shown no enthusiasm, taking the view that there will have to 
be many such reports before there can be any investment 


' demand for Chartereds. The price is lower at 16s 3d, while 


Chartered Trusts have receded to17s 9d. The approach of 
the Settlement has caused some profit-taking in West 


| Africans and Kaffirs, though the result has only been small 


| on balance. 


! TRANSVAAL 


ee 


fractional declines. Most of the Deep Levels are also lower 
Copper shares have fallen in sympathy with the 
price of the metal, and Diamonds, where there is any change, 


| are easier. 


active shares :— 


| 





The following are the prices and variations of the more 


SoutH AFRICAN, 
Closing Prices. Rise 














Last To- or Last To- or 
| Gomp Mrvgs, Week day. on Week day. Fall. 
ADOT ...cccccses es --~ 7 | Degr Levens (Con.) 
| Aurora West United ee ++ ++ |ModderfonteinDeep : —2 
Bantjes Consolidtd. 2 .. —— ae | Nourse Mines...... —As 
|| Boksburg....se.e+s ae ¢y Rand Mines ...... : x, ° ae 
'| Brakpan os sae ae Rand Mines Dee ae 
| City poe Suburban i -- lta... «.- | Robinson Cen . — 

‘| Consold. Langlaagte eo ome 4 Do Deep (New) . _ 
a Reef 1b we 105 3..— eo Central — 
wn veoeee os +e & | Rose Deep ........ Xee — 7 
Durban Roodepoo 20. Bee we Sieumer 4Jeck inst . . — I 
est Band Prop. ve 44 x.. 444..— & | Simmer Deep...... iy — a 
Soneiee viened - 15_..— } | South Nourse...... : 
Geduld ......... 2yy..— 2 Van Dyk Saataieie 2 iu ..— 
Geldenhuis iiaie 1 x. lyeee ee Deep ca 2 o 
Ginsberg .......... li ..— & — 
Glencairn hain i as ee 
Goan a a = on ware. Lanp, Diamonn, &0, 
Heriot (New) aS Ij...» [Anglo-French Exp. 1§J.. ii-.— 4h 
umpers --ccsc2 Up's: 13h. — jy | Central Mining an 
Kleinfontein (New) i a cimvestment a: 49. + 
FED nensnesens ae 4 o™ ty % Ist Deb.104 oe o4 ‘ . 
Lancaster West... iy oa ia nee oe i enestat 124 tr + =f 
Lantieat ge ates; Bt: 3 --— 8 | Do by Deb. ....100) --103 -.+ 
Loipeard’s Viel... 1 stat + agate Boon a. ve es 
| May Consolidated.. lgx.. lyp..— te| Greene . ae 
Meyer and Charlton 2, .. ot ate a: a= & 
Modderiontein «...1hipx.+ Uy — & Henderson Teast ae ie " 
tera for Randioniain 34-- 2) --—'te| Segucstontsin Wok 4°. Ae.s— f 
Primrose (New)... ss bese Cons.im, 19.. 1h. & 
Princess Estate. bein =. Be. ae a eececee . oe oak tae 
Randfontein ...... iz. ozambique ...... ee oot dy 
Rietfontein (New)... : Sa —— Rives 98-6 (a0. 
Robinson De Villiers Kee — 8 | "Slemond — h ere 
Reispoort United 2 ee i wets OceanaConsolidted > t::= ds 
a cocscoses - le. | Detarred, nesses 8 143..— ts 
ceredSrock pects ie 2 = th 8. A. Gold Trust .. ve ng ts 
Tran, rs x Transvaal Coal Trst 2x .. 1/%..— 
Sc eee as: ae — 48 ‘Transvaal Consolid. 4 my —“— ° 
Van Rya Nisin ee Bf c 4 OS ee 8. 
: ** eo™ 
ves cS Loo 
Woubuter Gold eee *e ** we d ene f: b:: ee 
Oreester ........ Iyg.. lyg.. .. |BritishS.A.Chartd. 31.. ¢8..— 4 
Do 5% Mort. Deb, 939 geet ate 
Derr Levexs. Banket .. a 33 Mae 
Pa |Globe & Phosnix :. ldy.- lies t te 
Darban Reeeigeats teees ue Ke. watt da Devt... , + * 
Ferre Deop’ ss ba oon & dAgncy a ow 
Deep eves ** * ** | Matabele Reefs.... “* * . 
ones +» 4%.. .. |Bhodesia Copper.. %4-- ye--— t 
Jumpe tee eceee oe se de Do Expl. vi. la... 14 ..— fs 
Jepiher tsee be : = 3 | a Saree TCT ee i" oo ob 
Knight's Conrail’. i: | Tatganyina Geass: 30: 3ig-— 
ants Des sues ba sas TO Cons... Es “— $ 
+. 2B... «. | ZambesiaExplo dhe. Vegee— | 

CoprpeR AND MISCELLANEOUS. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 
Anaconda Week. day. Fall. Week. . Pall. 
Broke "*teeeewee ee 9 oo Mount Morgan eene * + 
Cam nm Hill Prop.. 1 e 1 —— Mysore (10s) eeeeee oe oot 
Cane cite *eeeeeee ee ** Nymagee Copper * ** ee 
Champ ever tteeee ae 7 “7 @ undydroog eeeeee 1 * 1 eee 
Beenie ness eh Bos P| pare cocscce pees 
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West AFRican, 
Cosine Fees. Rise | Closing Prices. Rise 
To- or Last To- ofr 
Week. day. Fall. Week. day. Fall. 
Sbbentioheen éaue iff’: —— | Fanti Sais bi was a: a: oe 
eee er ere eee 1 1 ee : eae oes s ** 
British Gold Coast 1: = 3 Sasiscation cove 2yy-- 244..+ 2 
Broomassie........ 48+. %4-.— Wassau....... nebie:. O08, Boe 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 







































































e Week. day. Fall. Week. day. Fall. 
Associated Gold.... 12 .. 4 «. «- | Kal btapacbone & .. Sex-.—- & 
AssociatedN.Blocks 43.. Lake View ee 1? Ries oe 
Gld. Horseshoe Est. :: — “de Lond. &€W.A.E 34 fg-e 
Great Boulder » lg... W.. «. | Oroya Bro : fi: §3-.— a5 
= aoe : we a| ‘Sons of Gwalia .. eves 1. ld --— ts 

reat Fin ns Ses os u oases 2. a4 5 
Ivanhoe Gold Corp 84%.. 8yh.. nal dp | 
DIVIDEND ANNOUNCEMENTS. 
‘Dividend % ad 32 | Corres 
Annum. | 8S,; |pond’ng 
Company. | Period. | To —— —! se | Period 
| | [> ot Last 
Interim) Final. | Q2 Year. 
oO  — | } t | 
Barnsley Brewery Co. . .|Half year ‘Dec. 31 | Be es ES ee | 6 
Bolckow, Vaughan, and | 
OR. inchs eseewuakvas Half year) Dec. 31} 5 | Oe 
Bournemouth & Poole! i | 
Electricity Supply; | 
OBiin as tonesveveccaan Half year| | Dee. eRe aah F 7 4 9 
Bristol Water Works Co, Half year, Dec. 31 ‘ 8 8 | 
Cannock and Co..,..... Half year} Jan. 3i-| .. | 9 | 9 
Eley Brothers .......... Year | Dec. 31 aiken we 3 24 
Employers’ Liability As- 
surance Corporation Half yeaz| Dec, 31 os 7s p.s 2y | 6s ps 
Exploration Co. ........ Year Dec. 31 ee ere ls p.s. nit 
Farncombe and Co. ....._ Year —— 31 | ‘ ae z 
Fordham (W. B.) & Sons Half year| Dec 31 coe CS 5 | 5 
Holden (Isaac) and Sons|Half year; Dec. 31 | eat See | 5 
International Invest- i i 
ment Trust, Def..... Year | Jan, 31 | 34 35 
London and India Docks, | i 
Co., Def. Ord. ...... Year Dec. 31 i 3 
Mysore Gold Mining Co. 4 Months és 4s 6d ps 5s p.8. 
North's Navigation Col- 
lieries (1889) ........ Half year Dec. 31 “a 6 8 20 
Nundydroog Co........ 4 months) oe Sd p.s.j; .. ls 2d p.s 
Oakey (John) and Sons) Half i Dec. a ‘e 2 | 20 
Peterborough Gas Co. . iS Th ne 
RobertsVictor Diamonds ea P 5sp.s.} «. “e 
Sons of Gwalia.......... 9d p.s ‘ a Is p.s. 
Wigan Coal and Iron Co. \Hali ‘year Dec. 31 es 5 5 ll 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated. ; 
Tons. | Gold Recovered 
| Crushed. | E (P) 
MINE. . e = 
S23 | | S2 Value 
Mill. 3% | Mill. as Total 
| Pi | > 
OF | Oo 
Ozs. | Ozs. | Oss. | & 
Alaska Mexican ........ 338|(V) $34,855) (V)$26,778 8 .. 2] lee 
Alaska ae “| 930) (V) $77,255 (V)$53,904 is | 
Alaska United.. 616,(V)$44,601 (V)$352,233) 
Brilliant Gold . ee | ee oe i(V) 2,712 
Camp Bird.......... oe lly 637\(P) 35,526 
De Lamar .........+-++. es te ee \v wal, 439 (P) $5,357 
E WOME. vcr cisucss 8,000} .. 1,14 | 
oo 3 (V) $587.959/(P) 58,864 
Forbes Rhodesia (Vera- 
city Mine) ..........! 1,718; 800 579, 170) 743) SS 
GaikaGold ............| 2,840 1,740 1,034 164, -1,198)(P) "2,500 
Globe and poets - «| it 5,750 3,160, 507) 93 ‘ 
Hudson's Consolidated. . oe | ea a ‘ 
SUMMIK Sd. oc wcensessceces 2.623) 2,623 1,067 663, ; aa ‘3,517 
Matabele Reefs ........ as es a 
Mexico Mines of El Oro.) 9,240 <e oo ante 14,890 
Myalls and Peak Hill ..| 3,250) .. es _ HO Less 141 
New Chuquitambo...... | 2,000} .. es eee a (Vv) 1,400 
New Ravenswood ......| 948}  69(V) £2,220(V) £442)(V)7£2,662 * 
Rhodesia Matabeleland i . 
Development ...... 700; 5C0 240 112 352/(V) 1,409 
Rawe ee | doa “ es = (P) 1,272 
urprise Gold ..........| es . os 
Vogelstruis Estates .. “| x0"100! 6,530) 2,463 715 3,178(P) 2,151 
Wiliouenby ’s Consoli-| | i 
sub ccswkesesty | 57... . * 34 








RAILWAY COMPANIES. 


LONDON AND NORTH-WESTERN.—The half-year’s results com- 
pare as follow with those of the corresponding period of last 








year :— 
d Half-year of Ine. or Dec. 
tor. "1908. in 1908. 
8,068,435 soe 788 
ipts. 8,375,223 .. co ae , 
Gromcine capenese ., 536360 .. 132107 .. — 221,577 
Net revenue eeretere 3,021,539 * 2,936,328 es = 85,211 
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THE ECONOMIST. 
STATEMENT OF BANK ACOOUNTS. 


The following statement shows the position at 
| Statements of accounts :— 


‘counts, &o., 
eos £ l & 
Capital and Counties|2,650,000, 35,895,591 $20,262) 39,055 
Lloyds 7,171,600, 74,321,788 
London and County|4,070,245| 44,483,972 
Londonand 8.-Westn.|2,000,000) 14,666,264) 
Lon. & Westminster'4,200,000) 23,833,476 
Lond. Qity & Midland!7,736,332| 65,541,651 
National, ,........../2,185,543) 12,522,960 
National Provincial o! i 
England and Wale:'5,350,000| 58,745,962) 
Parr’s .+« (3,691,563) 30,875,229) 
Union of London and) 
| 4,408. 


4,889, 
1,533,392, 16,041 


3,661,838) 38 


Balance brought 
forward 


Miscellan. receipts .. 


96,967 .. — 36,418 
69,831 .. — 153,543 


3,103,126 — 135,172 
1,554,307 .. — 44,034 


1,639,957 1548819 .. — 91,138 


— 23,936 


133,385 
83,574 


5,238,298 
1,598,341 


Less deb. and pref. 
charges, rents, &c. 


Available for div an 
Dividend on ord.stock 1,514,663 (73%) 1,447,461 


Carried forward .... 125,294 101,358 


INSURANCE COMPANIES. 


LAW UNION AND CROWN.—The rt for 1908 states that in 
the life department the polices issued totalled £792,941, being a 
decrease ot £163,000 from the figures of 1907. The rate of 
interest earned on the life fund has increased to £4 6s 11d per 
cent. Life claims absorbed /391,705, and the life fund now stands 
at £5,043,975, an increase of {91,857 during the year. The 
expenses, including commission, were at the rate of 15°6 per cent. 
of the premium income. The fire premium revenue (after deduct- 
ing premiums paid for re-assurance) was £240,749. Fire losses 
were at the rate cf 3622 percent. of the net premiums, and the 
profit balance for the year in this department is £60,069. The net 
profit for the year on the accident and general business was {9,442, 
after making provision for unexpired risks. The balance at credit 
of the profit and loss account after payment of interest and divi- 
dends is £105,817, of which £35,000 is carried to the fire account 
as an addition to the fire reserves, leaving £70,817 to be carried 
forward. The company’s funds at the end of the year had increased 
to £5,970,949. A dividend of 6s 6d per share for the current year 


is declared. 
MINING COMPANIES. 


44,983,631) 6,149,82716,717, 


rate 


en , 


——- 
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the end of January of banks which issue monthly 


Disoo’nts 


ae 16,041,895 | 


35,026, .. (64,817.84 
15,618,47. 191,526) 58'208 639 
20,715,118)5,129,£95 44,983,631 | 


Chemists (Southern), Boots Cash Chemists (Western), Boots | 
Cash Chemists (Lancashire), and Boots Pure Drug Company, || 
Limited, will be posted March 31, 1909, to the proprietors |, 
registered in the companies’ books on March ist. 


LANSTON MONOTYPE.—-The report of the Lanston Monotype | 
Corporation for the year ended September 3oth last states that the } 
arrangements for the formation of the new company were com. || 
pleted as soon as practicable after the special meetings held last | 
year, and the company was registered on July 17th, with a capital | 
of 199,121 shares of {1 each, this being the exact number of share, | 
required to be paid to the shareholders of the old company in| 
respect of their various holdings. This (with the amount standing 

to the credit of the profit and loss account) enabled the assets to be | 
reduced by {246,047 Although there has been depression in the 

printing industry during the 12 months the results are better 

than in any previous 12 months, the net profit being £25,423, or | 
more than 124 per cent. on the present capital. | 


MERCANTILE INVESTMENT AND GENERAL TRUST.—The 
report of the Mercantile Investment and General Trust Company | 
for the year ended January 31st states that the revenue showsa | 
receipt of £173,737, and after charging against it the various items | 
in the revenue account there remains £111,757, which, with 
£3,299 brought forward, makes a total of £115,056. Out of this | 
amount interim dividends at the rate of 5 per cent, per annum on | 
the preferred stock and at the rate of 5 per cent, per annum on the 
deferred stock have already been paid, absorbing £47,499, leaving | 
£67,556. The trustees recommend payment of a dividend on the | 
preferred stock at the rate of 5 per cent. per annum and on the 
deferred stock at the rate of 5 per cent. per annum (making 5 per | 


cent. for the year), transferring to capital reserve account / 12,000 || 


and carrying forward £8,056. 


NEW EGYPTIAN COMPANY.—The report of the New Egyptian | 
Company for the year ended June 30, 1908, shows a working loss | 


KNIGHT CENTRAL.—The following cablegram has been received | of £5,390 for the period, which was one of almost complete 


from the head office at Johannesburg:—‘'In consequence of 
receipt of numerous inquiries from shareholders regarding correct- 
ness of current rumour to the effect that this company contem- 
plates an amalgamation with the Knight’s Deep, board of directors. 
wish to state that no negotiations whatever have been entered into, 
and that no such proposal has been considered.”’ 

WEST AFRICAN.—The following are the gold returns for the 
month ending January 31st, 1909, as compared with the same 
period of 1908 and 1907 :— 


1907. 


Ce ee 
; 


1909. 


| Esti- 


1908.’ 


a 
} 
i 


| | mated 
| Ozs. | Value,| Ozs, | Value. | Ozs. | Value. 
-| | j | 
| &£ | | £ be 
22,542 87,162) 24,844) 98,808) *22.817) 91,112 
| (Me re 
26,726, 106,243, .. | 
25,108 100,353) .. | 
24,227, 97,091 | 
| 92,737 
| 97,829 .. | 
100629. | 
} 
} 


} - 


| 25,312 98,670 

| 24,241) 94,996. 

| 22,774 89,800 

| 25,026 99,158 

| 24,977, 99,628 | 
24,331 95,837! 
.»++| 25,594) 101,183) 98,214, .. 
++-| 23,931 95,142 98,262) .. 


einai’ 
293,218 1154885) 297,366|1,186,342 
Year to date ..| ‘e be eS ae 


Ditto 1908 ..|.. te ‘5 
Ditto 1907 ool a . 
* Decrease over January, 1908, 2,027 ounces. 


99,689 
94,674 a 
24,437 
24,624 


i 
| 


“* 


BOOTS CASH CHEMISTS. — The 68th ey dividend on 


the shares of Boots Cash Chemists (Eastern), an 


the quarter] 
dividends on the 6 per cent. preference shares of Boots Cask 


oA ee an neem 


*22.817) 91.112 
24.844, 98808 
22:542| 87162 


absence of business, the result of the acute financial crisis in | 


Egypt. 


of 1907. On the other hand, the 


have been substantially increased, and the rentals are likely to be 
largely augmented. The directors have recently been enabled to 


make an issue of debentures on the security of the Reclamation | 


lands. 


SPENCER, TURNER, AND BOLDERO.—The report of Spencer, } 
| Turner and Boldero for the year ended January 15th states that the || 
net profit, after paying all expenses and writing off all bad debts, | 


shows a balance of £19,120, which, with the amount brought 
forward of 19,400, makes an available total of £38,520 Deducting | 
interim dividend paid in August last—namely, 5 per cent. per 
aanum for six months ended July 15th on preference shares, 3 per 
cent. per annum for six months ended July 15th on ordinary shares 
—reserve for redemption of leasehold £1,059, and depreciation 
£908, a balance remains of £28,303. The directors propose 4 half- 
year’s dividend at 5 cent. per annum on the preterence mare 
and a half-year's dividend at 7 per cent. per annum on the ordinar} 
shares, making 5 per cent. for the year, carrying forward / 14,053 


The 


———D 


onunercial Tins. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


intry, and 


Land yields well to the plough in all parts of the coun’! 
farin Work contiities to aiake excellent progress, ll 
growth of the young wheat plant is still most favoura 4 ” Busi- 
tioned. Spring sowings are now being pushed forwat awilling 
ness has been fair this week at a full range, with unw 
sellers in some few cases, except at a further aunt ally and 
English wheat is in sufficient supply both here and loca”) 
millers are good buyers at intervals, conditions being 5 


| 
| 


ee} 


ae mega ne pe pening SSS 





The revenue derived from the company's lands was also | 
adversely affected by the abnormally low level of the Nile flood | 

boned is able to report more || 
favourably as to the present situation. Owing to the good flood |, 
of 1908, the areas let out by the company at the Reclamation sites |, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































pagent rae We Be i ee PR Re eee 
Balance| ‘After | Amount iy i | oarresponding 
Compety Period | from | Pay- | iva Dividend. ash aaa ee 
. Ending. F Last mans of | ‘Distel. | -______| Carried to iia! ee 
ccount.| Deben- | - |  Ordinary.* {| | Reserve, ance ; 
jae | bution. | — | Prefoe. | Deprecia- Forward| eae | pe 
paar: ay __| Interest; | Rate. |Amount |Amount tion, &e. | =] 
I Bank of Eaypt (8) sobsediees Dec. 31 | 38.477 108,025 146,502 17 | Se . * easi ame 134 eee tr 
Bank of Mauritius .......... | Dee. 31 5,572} 14,287' 19859 6 | 7.533 oa | 10.000' 2326 8237, 6 
| | | | Sie ore 
OruER COMPANIES. aera: | 
Albion Steam Coal .......... Dec. 31 | 4,100} 25,371) 29.471 5 | 10450, 1 | 
|| Australian Pastoral Co....... June 30 | 3,843) 79,581' 83,424 6 | eee sata 40,0001 ees eae . 
|| B. Morris and Sons.......... Dec. 31 | 1,690/ 5,823; 7.513) | 5 seal. . | 197) 8139) 6 
Boddington’s Breweries ....| Dec. 31 3,277/ 41,394) 44,671) 6 | 19.800 16,500 4,816) 3,555) 48324, 6 
| 7 i ? } ? ’ } 
| Bovril (7) «++eeeeeeeeeeeeees Dec. 31 — 97,815| 109,669 { 1,7 . | Peon | 27,500, .. | 14,669) 97,471; 7 
Bradford Dyers’ Association..| Dec. 31 | 71,354) 203,175! 2745291 5 | 67.824 116.724 | | 
|| Brighton and Hove Gas...... | Dec. 31* | 11,547} 24,473} 36,020, 10g | 23,070 a), eet ee “20.306 1 
|| British Wagon .....+++eeeee. | Dec. 31 849) 21,564) 22,413) 9s p.s. 18000 |. 4.000 "a13 \ | 
| Canadian and American) } An) Eahe ee 
| Mortgn@® scncoscesceees | Dec. 31 | 2,552) 14,906) 16959 7 | 68461 1575 6.090) 
Cannon Brewery (4) ........ Dec.31 | = 1,243) 107,59¢| 108,837) gah one ) 85,500 10,000! trees Bere ; 
|| Charter Trust and Agency..../ Nov. 30 | .. 76,10:| 76,105' 6% | 46875 .. 10,000 19,230; .. | . 
|| City Offices CO. es eeeeeeeees | Dec. 31 | 165 8,29; 8457 8sp.s.| 6,800 1,539 <a | "118 8.364 8s p.8 
Civil Service Supply ........ | Dee. 31 | 6,853; 43,38; 50,242, 12 | 42524 ., 1,000 6.718 46 546. 12. 
| Commercial Gas ........ee0e | Dec. 31* | 18.488) 55,326 75,813, 5),/ 52825 |. re 20.988] 55,158 5.1 
Crossley Bros. .s.e+eee serene! — - | 34,774) 42,75; 77,524) 4 | 22814 = om 34.541 85°8291 n°’ 
Eley Brof....scssseeceeeeee| DOC. 1,047, 7,873; 8920, 3 7,500. ee 4 5 i} 
| Emerald and Phenix Brew-' | ca 29 sipass 
| Sega. acccacaratines oe /Nov. 30] 128] 4,507, 4635 .. | «.. aes oe 85} 5,655) 
BS Yeudele :.-ncsvaieetecareies | Dec. 31 | 726 6,383} 7,109 2 | 5000! 200) :. | 109] 8300 6 
'| General Hydraulic Power ....| Dec. 31 | 4,613) 50,861) 55,474) 5 40,000 2,500) ‘a | 12974) 49,611! 6 
|| Glasgow Cotton Spinning ....| Jan. 31* | 11,720, 2,327' 14,047 123 Sis. lu | ee ee 
|| B. Williamson (5) ...e+e.s00 | Dec. 31 | 3,691) 20,237] | 23,928, 2 |  4,000| 10,000, 7,500) 2,428) 23,646, 24 
'| Hansford Land and Cattle ..! Dec. 31 Driil 4 4,246] Dr 6,508) be he. eee ee ‘Dr 6,86¢| 12,906; .. 
I] Harrod’s Stores ...esceeees: | Jan. 31 | 27,051) 198,322) 225.373) { pare | ale} | 20,820 14,870 34,767| 172,838] 24 
| Harrod’s Stores Founders’| Pi | 
Shares. vccccsicndcrncees | Jan. 31 635} 60,841; 61,476 45 (| 59850; .. | ae 1,626! 52,900} 40 
I] Hayes, Candy, and Co. ...... | Jan. 19 707|Dr.7.2: |Dr.6.59| .. | .. | 4,400\Dr. 77,33: 399] 10438) 7 
|| Holborn and Frascati (9) ..../ Dec. 31 6,590, 35,877) 42,467) 10 | 15,000 7,500! 16,000; 9,967) 36,851 10 
| James Dunlop and Co. ...... | Dee. 31 19,432; 35,678} 55,110 5 | 12455) 18,000 12,500) 12,155) 92,654) 124 
| John Oakey ...,eceeeee sees! Dec. 31 8,511) 21,490 29,801 15 | 18,750 6,000 ‘< 5,051) 30852) 15 
|| Lanarkshire Tramways ...... | Dee. 31* 5,155; 12,450) 17,605; 6 | 9240) .. 7,500) 865, 9,850) 6 
|| Manchester Ship Canal ...... Dec. 31° |Dr32,52u! BES ee. Be oe od cies oe | Dr31,35?|Dri3,505| gs 
|| Maple and Co... ...eseeeeees Dec. 31 268; 155,802) 156,070; 12 | 90000} 60,000) ee | 6070) .. Dogg 
|| Marbella Iron Ore ......+0+.; Dec. 31 1,971} 7.069 9,040) - TS Tee we, 4 ee 1,540, 10,538) 4 
|| Mather and Platt ..........| Dec, 31 | 16,057; 139,455} 155,512) 174 | 70,000) 20,000 35,000' 30,512 125,677) 15 
Merchants’ Trust.......... -| Jan. 3l 11,415' 66,592} 78,007) 6 35,625} 23,750) 11,860 6,772) 69822) 6 


Nati nal Telephone (6) ......) Dec. 31*; 10,677) 375,412} 384,089) 6 111,750; 107,090; 155,000 10,339 360.226) 6 














Newcastle & Gateshead Water) Feb. 1 | 2,95 113,737] 116,687) 6} | 61,360) 52,50 2,820! 114,997} 65 

|| North’s Navigation Collieries| Jan. 2)| 9,177) 59,756} 68,933) 8 | 480%) 5000... 15.933, 135,853) 15 
Pawsons and Leafs.......... | Jan. 21 49,105|Dr. 3.809} 45,296| 33 p.s.| 6,900... | 500| 37,896} 15,588} 5 
Beary ond OO: icin en'toss eas | Dec. 31 | 7,119| 43,587) 50,700} 16} | 26,059) 15,043 2,000 7,604) 49,511) 174 
Plymouth Breweries ........ | Dee. 31 | 1,003} $5,173} 6,176} 5 1,327} 4500 .. 3491-5845) 5 
Read Brothers (10) .......... | Dec. 31 1,659} 24,293} 25,952} 10 | 10,000, 5,000 9,000 1,952} 32,790, 10 
Regent’s Canal and Dock ....| Dec. 31* 402} 13,9391 14,341) 1 | 13,581) .. *} «| 760) 13564 1 
Southdown and E.. Grinstead! 

Reeworlee si sevice sense-< ae | Dec. 31 2,307; 13,526} 15,833) 10 7,000} 4,750 1,666 2,417} 11,69:| 10 
South Essex Waterworks ....| Dec. 31* | 26,803, 2,447/ 29250; 34 8,944, 2,375 1,000) 16,931) 1,815, 3 
South Shields Gas ........../ Dec. 31 6,838; 17174] 24,012 8 16,337; .. ae 7,675, 16512 8 
Spencer, Turner, & Boldero(11) Jan. 15 | 19,400; 19,120] 38,520, 5 15,000! 7,590 1,967, 14,053; 37,3097 
Then, Wallies ianscticeab oes /Jan. 31 | 2,373; 24,329 25,102 7 14,000 9,000, 300 3,402) 26,998; 10 
Tunbridge Wells Gus ........ Dec. 31 | 12979 12,80i| 25,7 124 We ne BPS 14,147/ 11,424} 123 
Vietorla Jule so5.iwe cto acnks Dec. 31 | 15,128 36.086] 51,214) 8 16,000, 7,500/ 10,000, 17,714) 63,439} 10 
Waste Heat and Gas ........ Jan. 31 225) 7,658 7,883) 7 4,971) oe 2,000 912 = | * 
Westminster Electric Supply... Dec. 31 2,185 78,877} 81,062) 10 52,250| 17,373; .. 11,439} 69,803; 10 
Wolverhampton Gas ........ | Dee. 31* 8,771 9,094) 17,865 54 7,719! 1,484! 310 =: 8,352) 10,005, 8 ‘ 


* Half-year. 
+ Includes £2,000 from Dividends Equalisation Account. 5 
") Cannon Brewery.—Although the sales for the year show a sligat increase, the profits of the year are less, owing to the increased 
Cost of materials. 
(5) H. Williamson.—The sum of £4,500 has been appropriated to reserve for debenture interest to December 31, 1909. _ 
(6) National Telephone,—The sum ST ister has been expended on capital account during the half-year in the erection of 12,030 
additional exchange and private stations. 
(7) Bovril.—The sales in the United Kingdom show an increase for :908 as compared with those of the previous year. 
Profits are only slightly better than in :907, owing to an increase in the cost of raw material. 
rai (8) Bank of Egypt.—The premium on the new shares, less expenses of issue—viz., £159,854—has been transferred to reserve, 
sing this to £660,000. 
(9) Holbote and Frascati.—The reserve fund now consists of £15,299 Consols, the value of which at cost is £13,053. : 
(10) Read Bros.—The decrease in profit is accounted for by the depressed state of trade and the continued high prices of materials. — 
. on Spencer, Turner, and Boldero.—The buildings, fittings, fixtures, and plant have been maintained in a thorough state of repair 
Ut of revenue, 


The net 








tory. Whites delivered up range at 35s 6d to 38s 6d, and reds , ex store, 63 Ibs; Plate, ex ship, to arrive, 398 6d to 40s; South 
at 358 up to 38s for picked lots at og Ibs. Red country, on | Russian, ex granary, on sample, 38s to 41s. Flour firm, and 
tail, fair average reds usually move at 36s to 36s 6d per quarter. occasionally better than last week, though buyers await de- 
Imported descriptions are maintained without difficulty. Ship-| velopments in the near future, and are reluctant in following 
ments continue large, being mostly to the Continent, where the | any further rises imposed on landed terms. Minneapolis first 
‘mand shows no material falling off, in spite of recent heavy ; patents, 31s upwards; Pillsbury’s best, 32s ; Washburn’s gold 
purchases by Germany and Italy. Arrivals moderate, No. 1 | medal, 31s; Star, 32s 6d; Iron Duke, 24s gd ex store. Town 
Northern Manitoba, quoted at 42s 6d ex ship, 43s ex quay; Saameholan. No. 1, 298 per sack, ex mill; and 29s 6d delivered 
| el ing | to cash bakers. Best Hungarian, on spot, 42s; Australian 


} °° 2, in similar iti d 42s 6d; No.1 — 
} beld for 38s 6d cad: ge reopectively 1 Australian, 41s to 41s 6d | patents, ex store, 26s 6d to 27s 6d, 280 Ibs. A quiet inquiry 












































ensued for wheat cargoes this week, and prices favoured buyers. 
Victorian, expected February, changed hands at 38s 3d; ditto, 
January 28th, 38s; and Rosafe, 62% lbs, February, part sold, 
378 7d. Parcels of Australian, January, sold 38s ; No. 2, 
Club Calcutta, April-May, 39s 3d to 398 6d; April, gos; and 
choice white Karachi, June-July, 38s 444d. Grinding barley 
firm at the recent advance, and not much available at present. 
Odessa, 21s 74d, 21s 9d ex ship; 22s 3d ex warehouse. Persian, 
on sample, ex quay, 20s 6d to 21s 6d. For arrival, business 
moved quietly, but prices were without particular alteration. 
Novorossisk, February sth, sold 21s 9d. Maize remains scarce 
and very firm. Mixed American, 27s ex ship, 27s 6d ex quay ; 
Plate (conditioned), ex ship, to arrive, 27s 3d to 275 6d; and 
landed, 28s. Odessa, 26s 6d ex ship, and 28s landed for sound. 
Forward positions Were somewhat easier in value, and a quiet 
demand prevailed. La Plata, May-June, sold 24s 1%d net; 
Foxanian, due out 27th inst., 28s per 492 lbs; and mixed 
American, February, 26s 114d. Parcels of La Plata, May-June, 
sold 23s 9d to 24s 1%d net. Oats steady for heavy sorts, but 
holders find some little difficulty maintaining rates respecting 
light. Quotations are nominally unchanged, and trade dull. 
Plate, 148 6d ex ship, 15s ex quay; Black South Russian, 15s 3d, 
15s od, on sample; and White Libau, 15s 9d, 16s, both ex quay. 
English firm and rates unaltered. La Plata, January-February 
shipment, sold 14s 44d. The wheat cargo market to-day quiet, 
and barely steady. Rosafe, 624 Ibs, February 3rd, sold, on 
Continent, 37s 7d. Parcels: No. 1 Durum, afloat, sold, 378; 
South Australian, March-April, 38s to 38s 14d; No. 2 Club 
Calcutta, April-May, 39s 4$d. Maize quiet, unaltered. Bul- 
garian, on sample, loading, sold, 27s 7$d per 480 Ibs. Parcels: 
Plate, April-May, done, 24s net. Barley quiet, steady. Oats 
easier. Plate, arrived,,14s; March-April, 14s 4$d to 14s 3d. 


The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7 
and 1905-6 :— 
a0 rs yes a Pee Perron j ae ke 1 ea ’ j 3 

1908-1909 1907-1908. 1906-1907.' 1905 -1906. 
owts. ewts. | cwts. ews. 


Imports—Wheat (23 weeks to Feb. 6)| 37,410,300 39 504,900, 37 331,500, 37,653,500 
Flour - x | 6,045,400, 7,170 600) 6,752,100) 7,671,4C0 


j ee 


| 43,455,700; 46,675,500) 44,063,600! 

Add week ending Feb.13— Wheat) 888,400 1,334,700, 945.200! 
| 144,400, 231,700) 152,300) 

Total imports twenty-four weeks) 44,488,500, 48,241,900 45,161,100 
Less exports— Wheat 210,700; 238,400; 137,500) 
1 38,400, 23,100) 938,100) 

—} —~|—-— 

itil. newiincusictnin .| 44,239,400) 47 44,985,500) 
Add to this the estimated sales of - an snes 
home-grown wheat ............. «++, 23,526,80C | 18,546,400 19,896,300) 22,936,700 


_——— 

Twenty-four weeks’ home supplies .. 67,766,200) 66,326,800) 64,881,80C! 69,317,000 
| | tevin’ enalieiaon 

So oe ae 


Average price of English wheat per’ s d 
332/67 | Bu 


quarter 


} 
| 
7% | ot mh) 6 | 6 8 


: a bushels. | bushels | bushels. | bushels 
* Visible supply” in U.S. centres,bush.) 47,963,000, 45,639,000' 43,585,000, 47,252,000 
Do. do. = in cwts... 25,694,50¢; rae 25,549,000) 25,315,600 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Feb. 13, 1909, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


QuaNTITIES SoLD. AVERAGE Prices, 


Wheat. _—— Barley. “Oats. 
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rs bsh | qrs_ bsh 
853 36,363 7 

79,866 
| 84,197 
| 101,517 
| 86,818 
41,872 
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56, 


355 
51,753 


RRLK RVISSe 


~ 
AKOe OCBMnwo+ 


AUD SPOnwoeo 
POrKr KH DOW ewoe 
vesO Whe So 
SB8n Beene 


NO. oO 
CcoNo UOwwo 


IRON AND COAL TRADES. 


The position in the pig-iron market is much the same as it 
was a week ago, except, perhaps, that the slackness of business 
has been more pronounced. Instead of a feeling of buoyancy 
which usually prevails in the market with the approach of 
spring, there is a tendency to confine operations within narrow 
limits, and to regard the future outlook with a prehension 
There are, it is true, one or two factors in the situation that 
could not be calculated to make the market anything but de- 
pressed. Stocks in Connal’s Stores, for instance, are still in- 
creasing, standing much higher than they did at this time last 
year, while exports of the metal have been anything but good 
and reports from the United States continue to be of an un. 
favourable character. With regard to the hematite trade on the 
North-East Coast, there is no improvement to note, nor are there 
any signs on the horizon of a return to brighter days. Asa 
matter of fact, the cost of production has increased, while prices 


nnn 
St 
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makers are able to realise have receded. otati 
mixed numbers is 56s per ton. As fos on f 
only bright centre in the district is Millom, where there). 


more activity, due to the putting in of an additional has been 


There is, however, very little demand for iron on ead. _ 


quote 57s 6d per ton net for mixed numbers. To-day’. cers 
prices are as follows :—Cleveland, 47s 4}d, seven days - eieow 
478 5d cash, 47s 7d one month, 48s 1d three month: sellers 
id more. Market dull; small business. Turnover abou.” 
tons. Cumberland, sellers, 56s 3d, cash. Market idje 
nal’s Stores to-day :—In Glasgow: Scotch, 1,000 tons: \J 


bro’, No, 3, 166,889; standard, 1,000; hematite, ni/, 


Our Middlesbro’ correspondent, writing on February 
says :—Pig-iron: Traders are disappointed at the smal] 
for pig-iron, and very little business is doing. Prices 
clined since last week. No. 3 Cleveland G.M.B. i. 
per ton for prompt delivery. Hematite is still very quiet. Ma 
are asking 56s for East Coast mixed numbers, but buve 
prompt delivery could no doubt get supplies at 6d less. 
factured iron and steel: No change in the conditions, and prices 
are unaltered. Steel ship-plates, £6; steel ae 


8 


£5 12s 6d; iron ship-plates, £6 7s 6d; iron ship-angles, /;. 


iron bars, £7, all less 2} per cent. ; steel rails, £5 5s net. {fy 
ore: Business is very quiet. Best Bilbao Rubio iron ore 
per cent. iron), 16s 6d. Gellivare and L/K Swedish 


Iron ore 


(60 per cent. iron): A grade hematite, 20s; C grade Cleveland, || 


17s 6d; F grade Basic, 17s 6d, c.i.f., N.E. Coast ports. 


The following is Zhe Times Glasgow report, dated the 18h || 
inst. :—Trade conditions have not improved, and the prospects 
for some time ahead are considered poor by those who are in 

Shipbuilders on the upper |} 
reaches of the Clyde, however, are now going ahead with some || 
of the orders booked within the last few months, and the mez || 
at work in several of the yards are on full time. The position || 
is quite different on the lower reaches, as the tramp boats which || 
builders on that part of the river contracted for principally are |) 
not wanted for a considerable time. The steel trade is not any |) 
better employed, notwithstanding that some of the shipbuilding |, 


a position to be the best judges. 


yards are busier. Prices are unchanged at /6 for angles, 


£6 7s 6d for ship-plates, and £7 2s 6d for boiler plates, but for || 
shipbuilding material merchants do not hesitate to sel] at rates || 
from 5s to 6s below makers’ quotations. Malleable iron makers || 
report a very. unsatisfactory state of trade, the mills running || 


very irregularly. During the month of January 7,552 tons 


iron bars, angles, &c., 392 tons of steel bars, angles, and shapes, || 
264 tons of iron and steel hoops and strips, and 435 tons iron || 
and steel sheets and plates were imported into Scotland, the || 
total value being £23,763. Marine engineers have been getting || 
some more orders lately, and the prospects of brass founders || 


and brass finishers are rather better. 


The Zron and Coal Trades Review writes as follows respecting || 
manufactured iron and steel:—In regard to finished iron and || 
steel, business remains quiet, taking it as a whole, and there ts) 
no appreciable development of that slight improvement in the || 
trade which earlier in the year seemed to point to really better || 
things ahead. In nearly all departments of iron and steel || 
manufacture complaints are heard of insufficient work to war- || 
rant the operation of plant at its full producing capacity, and} 
new business appears to’ be coming forward in very limited || 
volume. In the shipbuilding industry orders for new vessels || 


are reported by some yards; but although there is, no doubt, 
an increased tonnage under construction, makers of plates, 


angles, and similar material are by no means overwhelmed with || 
work, and although they have benefited to some extent, there }s || 
still a very great deal of room for improvement, both as re-| 
gards fresh business and the number of specifications recetvec || 
under contracts already placed. Prices are unchanged, how: |} 


ever, and in the North of England steel ship-plates remain 
£6 per ton, which has been the standard figure for some months 
past, and compares with £6 10s at this time last year. Phere 


is still a fair amount of activity in the rail trade, and the output }) 


stronger 


has increased of late, the export demand having been hich 
nich is 


and the shipments larger, especially to South America, w 


one of the best markets for this kind of material at the preset | 
malin: |} 


ast few || 


time. The minimum price of heavy steel sections }s 
tained at £5 5s, the figure having declined during the ! 
months, despite the fairly good business which has 


in this branch of manufacture for some time past. [n regate |) 


to finished iron, bars are meeting with a better den and than 
many other classes of material, common sorts in the North by 
England being quoted at £7. In the Midlands the basis prices 
are now at about £6 for common and £8 for marked bars 


There has not been a very active business trans ted in rhe 
coal trade throughout the country during this week. °™ 
slackness of trade has had a detrimental effect on the = 
demand, and the house coal trade is none too brisk. — 
coal for domestic purposes is also quiet. al 

At Newcastle there is hardly any change of note t0 ‘lierie’ 
Tonnage is not arriving very fast, but the steam coal oo ‘" i 
are rather actively employed. The market is steady @ 
and altogether the outlook shows signs ©! ayy f 
Quotations: —Best best steams, 10s; steams, smalls, arhat, 
best Northumberland unscreened, 8s 3d; £45 coals, ye to 
98 9d; coking coals, 8s gd to 9s gd coking smalls, °° 9 
9s 3d; bunkers, 9s 3d; best foundry coke, 16s = d prices 

A quiet tone rules in the South Wales coal area, 4° os . 
exhibit a weak tendency. January can be said to have 
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| and Co., under date February 18th, the tone of the wool market 





| experi ; : : ele : 
| *perienced in London for inferior descriptions of merinos, as 


ae 
| good month as far as the foreign and colonial export trade of 
'| coal in this district 1s concerned, the four chief shipping centres 
'| ie, Cardiff, Newport, Swansea, and Port Talbot showing an 
|| increased export of 104,518 tons as compared with the some 
month last year. Quotations :—Steam Coal.—Large, very best 
138 6d to 1483 best seconds, 13s to 13s 3d; ordinary, seconds, 
| 12s 6d to 128 gd; drys, 128 3d to 14s 3d; best washed nuts. 
| 12s to 128 6d; seconds, tos 6d to 11s 6d; best washed peas, 
| ros to 118; seconds, gs to gs 6d; smalls, best, 8s 3d to 8s 6d ; 
| smalls, seconds, 78 6d to 8s; smalls, inferior sorts, 6s 3d to 
|| 7s 3d. Patent Fuel.—Best, 13s to 14s. Bituminous Coal.— 
|| Households, best, 178 to 188; households, seconds and other 
} sorts from 148 6d to 168; No. 3 Rhondda, large, 17s 3d to 
| r7s Od. : 


! 


well as for Cape scoureds, and a few lots have changed hands 

























































appears from advices to hand from that centre that a large busi- 


who have kept out of the market for a considerable time having 
at last begun to place their orders. The position of merinos in 
Yorkshire, as well as on the Continent, is well maintained, 
although quotations are not appreciably higher. The gross 
arrivals to date for the scond series of sales, which opens on 
the oth proximo, are as follows :—Australian, 158,653 bales, of 
which about 107,000 bales have been forwarded direct to Con- 
tinent, Yorkshire, &c.; New Zealand, 62,055 bales, of which 
about 27,000 bales have been forwarded direct to Continent, 
Yorkshire, &c.; South African, 49,852 bales, of which about 
42,000 bales have been forwarded direct to Continent, Yorkshire, 
&c. ; total, 270,560 bales, of which about 176,000 bales have been 
forwarded direct to Continent, Yorkshire, &c. 








COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the followin 
figures of visible supplies in tons:—February 15, 1900, 52 oie 
January 30, 1909, £235; January 15, 1909, $4,684. This com: 
pares with 20,660 tons, January, 1908; 13,991 tons, January 
1907; and 10,951 tons, January, 1906. a 


The following statistics, compiled by Messrs Staudt and Co., 
show the shipments from the River Plate from October 1 to 


LL 
December 31, 1908 :— 





i] (a) From ports of the Argentine Bales: 
i] THE WOOL TRADE. Republic :— | Houlder Brothers & Co., Ltd. 6,031 
i| ee 5 tai a Bales. Bales. es pena eet tie 5,636 

ie ; _. . M. Delfino and Hermano— | Ferro-Carril del Sud.. ...... 
| Our Bradford correspondent writes : —This week has seen a Hambg. Siidamerik. Société Générale (H. Py and ioe 
|| great change from the indifferent attitude of a week ago. A Dampfschiff Ges.. 25,474 Ib. GeemOval) . .. .ococvesces 3,281 
large consumption at home—using the term as covering the wool —— Ameria 12,772 ea Coen ant 2,221 
1 industr} of the whole country—a certain amount of quiet buying | Italia ..........+... 492 | Hansa (H. von Freeden) .... 2,126 
I! of crossbred wools for America and a certain steady trade in —- 38,738 | Lloyd Sabaudo (C. Lavarello) 989 
| tops for Germany kept the market pretty firm. But spinners a ees CO. secccece ° 35008 | eepopbaress, BRON. 059 ise 745 
| were far from being happy ; they could neither sell nor get their feet ee 23.460 | nana yea oe i een 569 
| customers to take up deliveries on old contracts, so they were | Norddeutscher Lioyd ........ 10,833 | J. R. Williams and Co. ...... 492 

|| doing little in raw material, and tops were not moving freely. | Chargeurs Réunis............ 10,078/E. A. Bunge and J. Born 
‘This week spinners have had a rush of new business—mainly | Py2UsEMe a, ion, | Scommagmy® Rovale Bele 4, 
to “cover” sales made by German yarn merchants—and they landsche Lloyd .. 8,226 Maumus and Dodero ........ “50 
in turn have Pipes oe covered these orders. Hence values both | Maclver Line ...... 46 ne 
in merino and crossbred wools are }d to 4d dearer than last | 1 Yeloce.....-..-- we — 
week. English wools, too, are firm, and more saleable. a 292 4 goeceptenmoars es. Seon ve 
ik i 201.935 





Lynzan Line(A. C. McCarthy) 8,663 

_From the above quantity 16,766 bales have been shipped to the 
United States of America from Buenos Ayres and Rosario, ‘and 
1,197 bales from Montevideo. 


Our New York correspondent cabled yesterday (Friday, Feb- 
ruary 19) that “the tariff situation is more confused, and that 
factional disagreements may delay settlement until midsummer. 

| Hot fight probable. A reduction of 2 to 4 cents on No. 2 


|| wools is now contemplated, if svecific duties are not abolished.” Shipments from October 1, 1907, to December 31,1907:— _ Bales. 
serterne From the Argentine .........csseerceeeseeececeeeneres 116,588 
| COLONIAL WOOL. Pred DRMROTUEO: << x cn cdcccgccdpancunnédaaceuscceses 18,210 
| 134,798 


(FROM A CORRESPONDENT.) 

| The state of things now prevailing in the market for colonial 
wools affords a complete contrast to that which obtained a year 
ago. Then all was gloom and depression and importers, 
especially of Australian wools, were experiencing very severe 
losses. Prices, it is true, were far from having reached the lowest 
point, as the following extract from the report of the Economist's 
Bradford correspondent of February 20, 1908, will show :— 
“Merino tops, which were at 2s 54d, are at 2s 2d, and cross- 
bred 40's, which were at 179d less than a year ago, are at 129d 

|| or less to-day, the latter having lost 3d since Christmas.” 
Within a few weeks merinos of super 60’s quality had fallen 
another sd, and, to the surprise and consternation of all engaged 

in the trade, a similar drop took place in crossbred tops of 40's 

| quality, which actually changed hands in very big weights at 
ess than 8d. per lb. These proved to be panic prices. Towards 
the middle of May values began to harden, and, with slight 
luctuations, they have advanced, until to-day both merinos of 
super 60's quality and crossbreds of 40’s are about 4d per Ib 
‘bove the lowest points reached last year. Moreover, and this 

| tact is of great importance, the market is in a cheerful mood, and 
seems able to absorb the ample supplies now pouring into the 

| country. At this time last year the markets were so dis- 
organised in Australia and New Zealand that wool could hardly 
* sold at any price, whilst the London committee of brokers 
and importers had to steady the market by holding over more 
than 100,000 bales of the raw material. Spinners and topmakers 
at Bradford who have imported largely from Australia this 
season are doing extremely well, and especially is this the case 
with those who are not hampered by having sold forward at low 

| Tates. Up to the end of November, at any rate, topmakers’ wools 
| Were very cheap in all the Australian selling centres, and I hear 
that much of the wool has turned out even better than was ex- 
pected. The cheapest tops have been made out of the pur- 
chases of old lots of wool, which remained on hand in the 
Sydney market when the wool year ended on June 3oth last. In 

| many cases these wools had been offered and withdrawn several 
‘mes, and finally had to be forced off at very low prices. I 

| 4m informed, too, that cheap tops are being made out of the 
armers’ clips, which, in the Adelaide market especially, sold at 
tak cheap rates. Of course, the question now is whether, 
| ‘aking an all-round view of the situation, prices have not already 
| — sufficiently. Trade has somewhat improved, and very 
| “2eap money always helps the wool market, but experienced 
| {raders are of opinion that the value of the raw material is quite 
| 





The New Zealand Loan and Mercantile Agency have received 
the following telegram, dated February 18th, from Auckland : — 
“At the third sales held here of 1,664 bales catalogued, 1,098 
bales were sold, the average prices realised being as follows :— 
Fine greasy crossbred, 8$d; medium, 73d; coarse (40's), 64d; 
and inferior, 6d.” 


THE COTTON TRADE. 





LIVERPOOL, February 19. 


The market has again been dull and stagnant, with but a 
moderate spot demand. Estimated sales, 41,000 bales, of whic 
27.520 bales are American, 1,400 bales Egyptian, 1,440 bales 
Peruvian, &c., 60 bales West Indian, 210 bales African, 170 bales 
East Indian. Of these, 3,900 bales are for export and specu- 
lation, and 37,100 bales for the trade. Imports, 123,333 bales, 
including 109,136 bales American, 10,110 bales Egyptian, 300 
bales Peruvian, &c., 3 bales West Indian, 134 bales African, 
3,650 bales East Indian. Sea Island descrivtions have been 
in limited request, without quotable change. East African has 
been in fair demand. Quotations are unchanged. No business 
is reported in West. In American a moderate business has 
been done. Quotations are reduced 3 points. Middling quoted 
s.og. Peruvian: Rather more business is reported in rough 
sorts at unchanged rates. Quotations of smooth are reduced 
6 points. Brazilian: The market has been quiet, and quota- 
tions are reduced 1 point. In East India a limited business 





COLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


high enough if spinners and manufacturers are to have a fair 
Profit on yarns anu goods. 





Since the close of the late auctions, write Messrs Chas. Balme 


112 REGENT STREET, LONDON, W. 


has continued favourable. A fair amount of inquiry has been 
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at very full prices. Quite recently a demand for the coarser 

| 


qualities of greasy crossbreds has sprung up on Bradford | 
account, where quotations for tops have suddenly advanced. It || 
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has been done at unchanged rates. Egyptian has been quiet, 
and quotations of brown are generally reduced 75. Fully good 
fair brown quoted 8jd. Futures are 3 to 6} points higher, 
closing very steady. February, 5.05; Februarv-March, 5.044 5 
March-April, 5.05}; April-May, 5.06}; May-June, 5.07}; June- 
July, 5.08}; July-August, 5.09; August-September, 5.035 S€P- 
tember-October, 4.99; October-November, 4.96}; November- 
December, 4.94}; December-January, 4.93}; January-F ebruary, 
4.92}. Egyptian futures are 3 to 6 points lower. 


CURRENT PRICES.—THURSDAY. 


| ; ; ‘Same Period Same Period 
1908. | 3907. 


Descripticns. 


Med. Fine. 
Extra Fine 
Fine.| 
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Upper ° 
Smyrna, Greek, &c, ....) 
West Indies, &o. | 
Tahiti Sea Island ...... 
Peruvian—Rough . Jeo | 
Ditto Mod. Rough .... | -- 


_sF_ 
+ ow 


as 


Ditto Smooth ........) «+ | 
Ditto Sea Island ls . 
friCAN 2.660 sees peel ae 1 4k 1 ax 
East Indian. GFrer Gd. F G Fne 8'fn 
Surat—Mac. G’nd Surtee| .. | .. we Sk... 5 
9 » Broach) .. | 4% 434 5 | oe 5 
Sawginned Dharwar ..| 443 4 Bice i | ee wy 
hownuggar (44/43 43 44 48 |. 5 49 
M. Gin’ a 48 | 4he 
Oomrawuttee, No.1 .. 4 ‘ | ee 43 
» 0.2 «.) «- |: 4 . 4th 
M. Gin'd Oomra, No. 1, 44 | 43 43! 4ty 
" ” No, 2) .. | -- 4, 44h 48... 443 
M. Gin’d Khandeish .. | 475 4ys 445. 4th 
Bilatee CeCe er eeeeeerese | ee | oe ee eo | ee | ce js. y os ee we } 4 
M, Ginned Comp ++) 8 oe a oo | ee | we |} es “7 | oe 
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Imports, Exports, Consumption, &c. 
February 12 


po Inc. or 
1909. L ac. 
Bates. . Bales. 
Imports Week ending Feb. 12 166.685 
o From Sept. 1.... . 
Exports Week ending Feb. 12 
i From Sept. 1... ... 
Consumption Week ending Feb, 12 on 
— 246,841 


° From Sept. i........ 
Stock + 278,500 
The imports for the week ending February 12th amounted to 
166,685 bales, and the quantity of American cotton reported at 
sea ior Great Britain (including cable advices to date) is 310,000 
bales, against 325,000 bales at the corresponding period last year. 


+ 341,768 
— 20,973 


MANCHESTER, February 18, 


The week’s business has been of small dimensions in both 
yarn and cloth, and for the most part the market continues in 
a depressed condition. A few special lines have been put through 
in piece goods at low rates for India, but China has not given 
much support. Various minor outlets have bought sparingly in 
goods of a miscellaneous character. Manufacturers find it diffi- 
cult to maintain their position, but a plentiful supply of cheap 
yarn is an advantage to them. The prospects for the home trade 
are fairly encouraging, recent reports from agricultural districts 
being favourable. Burnley goods have again been slow 
especially narrow widths. American yarns for home use have 
been pressed for sale, the general demand being poor. Export 
bundles have again moved off quietly. Bolton spinnings remain 
dull, very few practicable offers being placed before producers. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1908. 

ag eg Pri ea 

4Feb, ice, ce ce, 

18, + Feb. 4Feb. | tJan, isan" sone 
28. 2. | 14. 


Raw Cotton—Middling American. 12. 5 sie 
— Good fair brown 83 
Yarns 52’s twist, .......,......0.sper 


—_ 40's weft Peeweseeoecececes + POr 
> 60's twist ( eesere 
32-in. Printers 116 16 by 16,32’s 


60’s........ Se CR eee eee ee ereeee 
3%-in, shirtings 76 yds, 19 by 19, 33's 


See Ee se eeewerasewese 8 iba. -°°2°) 


in, disto, Std yaa, 16 by 15,94 18 72. 


____ [Bebruary 20, 1909. 
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Broom seponding Dates in 
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1908 905.| 1s. | 


, | 1908. | 1907. | 1905. | 1996, 


—_—_— 
_ 
ee 


8 disdadisa 
Raw Ootton—Middling American.per tb} 512 610 5-97 *5.1 
— _GoodtairbrownEgyptn,.perib 0 7) 0 84 0 103 0 3. 
Yarns—32's twist ........+.+e++-.perib 0 7i¥ 0 0100 & 
= 47's weft seveceveseseeeespOr lb, 0 0 a 0 10 0 Qe 
— _ 60's twist (Hgyptian) ....perib} 013 017 0 184 0 16 
32 in. Printers, 116 yds, 16 by 16, 32's and 
BHC vvccicccsesss cossssccecees ht 415 416 3 16 4 
36-in. shirtings,76 yds, 19 by 19, 32’s and 
D cocccccdscadeosenseosscenvaccetelae q 14 6 15 € 15 5 
38-in, ditto, 38 yds, 18 by 16,:0lba.......7 8 8 1 8 4 8 4 
39-in, ditto, 374 yds, 16 by 15,83 lbs... 6 9 7174 794 4 “3 
* American cotton being quoted in decimals of a penn iscount) fro 
October 1, 1902, we one the prices at correspondixe eens ee 
in approximate decimal equivalents. + Nominal quotations — 


14 10}15 7 


144315 y 
2. 


SS 


COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAmpure, February 1- 
Dealings in coffee futures have been moderate this week. Thy 
market ruled firm to strong until Monday. Sellers were scarce 


and Brazilian, cables very strong, especially from Santos, where | 


it was claimed that shippers had to cover a large short interest. 
and c. and f. offers were advanced 3d to 6d, in some 
even more. Yesterday the market hesitated, and to-day it broke 
1 pfg. or more, to 332 pfg., with corresponding recessions jr 
distant months. In fact, the market looked weaker to-day thay 
for a long time, under heavy realisations, but towards the clos 


instances 


the big interests came out with liberal supporting orders, and | 


the final tone is calmer, with values 4 pfg. above the worst 
March finishes with 34 pfg. (against 34} pfg. a week ago); Ma 


at 34 pfg. (against 34 pfg.); September, 32 pfg. (31} pfg.); De. | 
cember, 314 pfg. (314 pfg.). The early strength was partly due 


to reports that Messrs Arbuckle Bros., of New York, had 
offered 47f to the holders of the Government coffee, for a line 
of 250,000 bags, but that the offer had been refused, on the 
ground that no sale could be made until 47f was actually 
quoted at Havre for good average Santos, the price there 
being still some 2f below this limit. A rumour had been circu- 


lated at the end of last week that the Sao Paulo authorities | 


would increase the quantity to be shipped under the old duty 
to 9,250,000 bags, and the denial of this story also helped sent: 
ment here. The reaction has been caused by the continued 
large receipts both at Rio and at Santos, by the hesitating ten- 
dency of the New York market, and both freer and cheaper c. 
and f. offers. The reports about the new crop in Brazil are now 
generally good, and advices of drought damage so industriously 
circulated some weeks ago are accepted as having been so much 
market talk, designed to influence Europe and America into In- 
vestments in coffee. There is, therefore, every prospect of a 
big, if not very big, crop in the coming season, which will have 
to be disposed of somehow, for the planters will not keep the 
whole of it back until foreign prices have moved up to the pre- 
scribed level, nor could they do so even if they desired it 
Meanwhile the market here may fluctuate some time longer be- 
tween 33} pfg. to 35 pfg., and an important reaction will scarce'y 


be allowed to take place by the big leaders of the speculative | 


movement. The spot market has been quiet. 


a S 


SUGAR. 


(FROM OUR CORRESPONDENT.) 

Hampurc, February !7- 

The market has this week not only defended itself well against 
adverse influences, but has even been able to recover a sma 
fraction of the previous week’s decline, and the close 1s dis 
tinctly steadier and more confident at 5 to 10 pf advance. 
March is quoted 20.20 (against 20.10 a week ago), May ~ 
(20.35), August 20.80 (20.70), October 19.50 (19-45): Decembet 
19.45 (19.40). The influences on the bear side have | a 
good crop accounts from the cane-producing countries ¢ 
continued large Cuban receipts—65,000 tons this we 
61,000 in the previous week; an increase in Messrs 


been the | 


ek, against | 
oe ; |) 
Willet ane || 


. ‘namum. | 
Gray’s estimate of the Cuban crop to 1,350,000 tons minimum, | 


- : 7 ther | 
with possibily 100,000 tons to be added ; and eae | 


news from Java. The effect of these factors has been mo hound 
offset by the persistent hard frost and consequent ie " 
condition of the Elbe and her tributaries; by the cessa 
liquidation of March engagements; by the steadier tone ©. 
Paris and New York markets; by increased bidding OF eee? 
for London account ; and by the recollection that Messrs 
figures have, according to several years’ experience, 10 
with considerable reserve. It is remembered, for instance 
year they overestimated the Cuban crop by about 4 a resent 
a million tons, and that in so 1905, and 2. A goo 
regularly about 100,000 tons above final result. 
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had been heard last week about supposed unloading by lls Names Dali al a eee 





| 


deal ‘ | y , 448 6d. 980 bags Alta (San Paulo), quay terms, part sold: small, 
the big South American speculator at Paris, but further investi- 328 6d; very small, 28s to 29s; peas, 40s to 42s. 1,053 bags Santos, 
vations into this matter do not confirm the rumours. Later quay terms, few sold, 35s small, and 42s 6d good medium. East |, 
a cane supplies may have a more important and more real de- | India: Mysore, bold, 59s to 74s 6d; medium, 54s 6d to 63s 6d; | 


influence, tor while Java will have an outlet to India, it 
will only be for a portion of her supplies ; the Japanese market 
i] be practically lost to her this season, and she 
wll have to ship from 300,000 to 400,000 tons to either Europe 
se America. But that is not yet. The prospects for the coming 
; \p are still undefined. It is claimed by some that the winter 
'| killed grain in Germany will give quite a large additional area 
|| s.r sugar, but there are no sure data yet about such damage, 
‘ hich may be greatly exaggerated, and, at any rate, the peasant 
| will not be so ready to replough wheat sowings with grain at 
‘| 4s present price. Refiners have been fair buyers of raws this 
'| week, and, in view of the curtailed supplies, have had to pay 
.omewhat higher prices. The arrivals of sugar here this week 
_mounted to 4,090 tons, the shipment to 4,940 tons, and the 
“vock has therefore decreased 850 tons to 9,660 tons. Of the 
| hipments, 3,500 tons have gone to Great Britain. The January 
snsumption in Europe is estimated as follows, in tons :—Ger- 
nany, 74,304 (against 74,062 last year) ; Austria, 44,664 (45,935) ; 
France, $3,035 (§§,920); Holland, 7,683 (7,574); Belgium, 7,443 
6,794); England, 153,484 (154,852) ; total, 341,303 tons, against 
x4<,146 in 1908. The following notice has been issued :—‘‘ On 
April to, 1902, the Federal Council decided that the market 
price for sugar must be based everywhere on the unit of 100 
“los. This mew quotation was intended to replace that for 
<o kilos, which had always been current on the Magdeburg and 
Hamburg markets. As it has since transpired that the enforce- 
|| ment of the resolution of 1902 gives rise to considerable diffi- 
ulties, especially in the international market, the Federal 
|| Council has decided to readmit the old quotation of 50 kilos.” 
It may be restated here that the beet futures on this market 
ire quoted per 1,000 kilos, for first products, 88 per cent. f.o.b. 


smalls, 50s 6d to 51s 6d ; peas, 56s 6d to 86s; Coorg, bold, 58s 6d 
to 64s; middling, 54s to 57s; small, 50s 6d to 51s; peas, 57s to 
63s. Costa Rica, very fine bold blue, ors; fine, 84s 6d: good 
middling colory, 68s 6d to 72s; middling greenish, 6rs to 64s ; 
peas, 65s to rogs. Colombian, fine bold colory, 71s; good 
middling, 61s; pale greenish, 56s to 59s; mottled greyish, 59s 6d. 
Mexican, fair to good bold greyish, 57s to 663 6d; pale greenish, 


pressing 


greenish, 65s 6d; Jamaica, good bold brownish, 65s; middling, 


308 44d, 30s rogd, and 30s 7$d; September, 30s 44d, 30s 6d, 
308 144; December, 29s 9d to 29s 6d. 

imports and deliveries of coffee into London from January rst 
to the 13th instant, with stock at latter date :— 


1909. 1908, 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .......... 3,010 .. 4600 .. 5550 .. 4,510 
Delivered (homeuse) 1,910 .. 2,000 .. 2010 .. 2,600 
SPORE vcevncccncss - RUD és: Bes, ee... . 4 
Stock ..csccccrcce 26,000 .. 26890 .. 155230 .. 21,330 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
f lowing quotations for good average Santos coffee :— 


Feb. 13. | Feb. 15. la Feb, i6. Feb. 17. | Feb, 18. | Feb 19. 
| ae ee eee | ED ee 
10 30} 10 [10 302 30 |10 2 30 10 WK 
(/@o |p a.m. |p, M.ja.m. p.m, am 
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Hamburg in marks and pfennigs. The annual report of the Pe | ed|/saisd/sole dis a 3 
| Association of Sugar Merchants of Hamburg states that, Vobrenty Se 130 cS § 30 ae oo — ae ae ae eed a 
| : : : . . : March 4 4 ai 30 9 |30108)3 
although fluctuations in prices have — more are Ss . 0 630 5. 74/30 9 (30108 30104 30 9 130 74/30 74130 74130 7 (30194 
|| 1908 than in the two preceding years, business was on the | jyjy‘'°'**’ 50 74 30 74)30 7 3010$)30 04)3010+ 30 9 [30 7 |30 74130 74.30 7, |30104 
| whole unsatisactory. Raw beet fluctuated between 18.90 (on | September... |30 44:30 3 |50 ts 44)50 6 |50 44 30 3/30 14/30 14/50 14130 1/| 0 3 
| August 26th) and 24.05, giving a range of 5.15 marks against 3.35 | December .. (29 6 |30 6 (29 74129 9 (29 9 |29 75 29 74/29 His fa 79/29 14)29 — % 


n 1907, 4.95 in 1906, and 16.35 in 1905. The quantities registered 
by the Clearing- House were :—13,736,500 bags in 1908, 
| 11,072,500 in 1907, and 13,090,500 in 1906. The Hamburg stock 
n December 31st was 334,500 bags, against 1,086,100 at the 


| end of 1907. 


Contracts for 50,250 bags Santos coflee registered during the week, 
COCOA.—At public sale liberal supplies were offered, and met a 
substantial demand. Trinidad, 6d to ts up; Grenada, 1s to 38 
better; Demerara and other B.W.1., 1s to 2s higher. Plantation 
Ceylon firm to 2s dearer, native being neglected. 1,579 bags 
Ceylon : fine, sold 81s; fair to good, 7os to 72s; ordinary, 67s 
to 68s. 1,432 bags Trinidad: fine, 62s to 63s; good, 6os to 
603 6d. 4,277 bags Grenada: fine, 583 to 59s 6d; good, 56s to 
578 6d; fair, 53s to 553 6d; common, 51s 6d to 52s; weathered, 
5ts to 558. 109 bags St Lucia: fine, 58s; fair, 51s 6d to 53s. 15 
bags Demerara: fine, 60s. 5 bags St Vincent: pale reddish, 
58s 6d 112 bags Dominica: good to fine, 54s to 55s 6d; fair, 
528 6d to 53s 6d; ordinary, 51s to 52s 6d. 86 bags Jamaica: fine 
pale, 60s ; fair to good, 54s to 55s. 374 bags Java: medium lean, 
72s to 76s; small, 67s 6d to 693 6d. 153 bags Costa Rica: com- 
mon to fair, 50s 6d to 548 6d. 493 bags West Coast African partly 
sold, 48s 6d to 55s. 601 bags Guayaquil, 172 bags Puerto 
Cabello, 113 bags Caracas and 56 bags Tumaco bought in. 
After the sale 1,500 bags sold, comprising Tumaco, 57s to 58s; 
Java, 80s; Guayaquil-Caraquez, 63s 6d to 64s; Ariba, 74s to 75s; 
Trinidad, 61s 6d to 62s ; and good to fine native Ceylon, 59s to 61s ; 
West Coast Africa, 47s 6d to 48s 6d. Guayaquil receipts, first half 
of February, 14,0co quintals, against 8,000 in 1908 and 9,500 in 
1907. 
ax a 1EA.—At public sale this week some 28,000 packages Indian 
W.S.R., prompt, 148; S. and T., ditto, 14s; ane ao oe: were cdl aaa experienced a strong general rH eons All kinds 
| P.M.S., 138 od; R.A.V., reopening, 138 ro}d a te ee a were well competed for and marked an advance on last week’s 
| 138 togd; A.S.P., 138 rogd ; C.Z.R., 138 94; Seta oe . | sales. Common tea continued the strongest feature, and showed 
Lael eee br nba ar aa er ‘eae se id pe es, Sone medium and a ree — 
cia pine whit dry, prompt. quated ise oH, fob. Dann, | Stang any aeration in rates wasn holders favour Poko 
Business in German granulaied proceeded slowly, but, in the to 1s o}d; ine Is my pekoe souchong, 53d to 104d. Orange 
absence of any pressure to sell, values proved steady. Ready, pekoe : Since tes good, 64d to 1s: She ts 23d; broken orange, 
ae ae ga ve 598 44d; ditto, March, 12s; and May-August, ofd to rs ofd; and fine, rs 13d to rs rofd per ib. Ceylon sales 
28 of, f.0.b., ‘ : ae . : . : . 
BEET was dale a ountly but prices kept fairly steady. March ere a0-379 pe ae ro. ees — 
, ; 13d and | Passed in favour of sellers, except for a few fannings, whic 
sold, 10s 1d to 10s and ros ojd; May, 10s 24d to tos 13 rather quieter. Most attenticn was given to common and lower 








FORBIGN AND COLONIAL PRODUCE MARKETS 
| For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, February 19. 
| SUGAR.—Affairs in this market remain very much the same as 
hitherto. General state of trade unsatisfactory, consumptive 
|| demand being reduced to a minimum, which, however, is usually 
|| associated with the month of February. French consumption for 
lst month proved some 2,000 tons more than in 1908 ; German 
| ditto marking a comparative increase of 4,000 tons. Raw kinds 
'| sold slowly. Total visible supply amounts to 3,510,000 tons, as 
|| compared with 3,563,000 toms at same time last year. 
Home ReFinep.—Prices unaltered, but trade quiet. Tate’s No. 
| t cubes sold at 18s 44d; No. 2,178 qsd. Of pieces, mid to good 
yellow quoted 12s 3d to 13s 6d; whites, 13s 9d to 15s 6d; fine 
granulated, 16s 74d; standard ditto, 16s 14d; No. I crushed. 
i6s 74d ; No. 2, 168 144. Lyle’s No. 1 granulated, 16s 3d; No. 2, 
158 3d. Yellow crystals range from 14s 14d to 14s 6d, as to make 
ForEIGN Reringp.—Cubes slow, and values largely nominal. 
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0s 24d; August, tos 43d to 10s 39d, ros 44d, and ros 4}d ; October- | ying. of medium tea, which marked an advance 2f a tull 3d to an | 


means quoted, 9s 8d, f.o.b., Hamburg. Tuesday last, and irregular gd per |b on last sale. Better medium and fine sorts also 
Cant-GRowN.—No public sales were held on Tuesday ’ participated in the advance, though not quite to the same extent. 


by private treaty a quiet trade ensued. 2,500 bags crystallised 
P - §MOKE 


Demerara and Surinam sold, at 148 44d to 15s 44d. 
Tia 
erecemed MILD - 3) ov ounce’ popes 
Sis es 5 5 5) 


Imports and deliveries of sugar into London from January rst to 
4. 1b. Ti 
* gid. per ovnce.” MEDIUM 


Navy Mixture 











1909. 1908. = a 
Tons. Tons. ons. ons. 
Imported .....sseee06 12,540 .. 14,590 .. 22,540 .. 22,900 
Delivered eeeeeeeeeeee 17,130 ae 20 140 ee 22,330 ee 18,780 
Stock *eeeeeeeeeeeese 15,990 oe 15,610 ee 18,610 oe 19,700 
Stock U.K, eeeeeeseee 67,790 ee 79,700 ee 70,600 ee 86,840 


Cane, jaggery, per owt. Fi Sige * ROR ee, 
/ 





Java afloat eeeeeeseeece 1 es 11/0 es 10/6 oe 9/3 
Best, 88%, f.0.b, ...... 10/0$ . 9/99 -- 90 -. 8/5 
RUM.—Only a limited amount of trade is doing, at late rates. 
GLUCOSE Steady, with fair sales, English sold, 11s 6d; and 
Merican, on spot, 11s 74d. : 
COPFEE.—A tale panieley auctioned this week met with steady 
Support. 1,743 bags unwashed Dnmont (San Paulo) partly sold : 
small to bold, gos 6d to 45s 6d; very small, 34s to 378; peas, 








62s 6d; good bold greenish, 61s 6d. Guatemala, good bold | 


498 to 558 6d; peas, 35s to 37s. Jamaica, Liberian, damaged bold | 
yellow, 55s. The furure delivery market has been rather irregular, | 
and near positions stili ata premium on covering orders. Feb- | 
ruary sold 31s to 31s 3d; March, 30s od, 31s, 30s 74d; May, 1 
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‘without reserve, sold, 65’s, 1s 3d to 1s 4d. 


| able reserve. 


| final figures. 
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Pekoe, common to fair, realised 6}d to tod; broken pekoe, aa: 
mon to good medium, 7d to 119#d; pekoe souchong, 6d ve ; 
orange, 7d to 11d; broken orange, 74d to tod ; and — to ‘a 
1s to 1s 24d per lb. 1,140 packages China black, few sold: 
Ningchows, 6d to 6}d; Monings, 3d. 243 packages oe on 
retired. Java sales of 3,002 packages met a good demand at _ 
to dearer prices. Pekoe sold, 64d to 74d; broken, 64d 7 ei 
orange, 63d to 84d; broken, 73d to 11d; pekoe souchong, 5$d to 

er lb. : ; 

* RICE quiet, there being no appreciable improvement in demand 
nm European account. : 

. TAPIOCA In auction, ce ee Soho, 64 bags medium pearl, 
and 302 bags seed pear! offered and bought in. — 

SAGO. i ner small and 79 bags medium offered and 
re ARROWROOT —-30 barrels St Vincent catalogued and bought in. 

BLACK PEPPER.—Shipments first half of February to U.K., 20 
tons against 65 same time last year; to America, 520 against 100; 
and to Continent, 470 against 670. Privately market ruled steady 
but quiet. Singapore, fair, spot, 34,4; February-April, 3d. 
c.f. and i., delivered weights. In auction, 130 bags Singapore and 
60 bags Java were bought in. 50 bags Alleppy sold, subject, 3¢d. 

WHITE PEPPER.—Shipments to U.K. first half of February, 125 
tons against 30; to America, 65 against 20; to Continent, 65 
against. 190 Market quiet, but steady. Singapore, fair, spot, 
433d ; March-May shipment, 4;%d, c.f. and i., delivered weights. 
At public sale, 134 bags Singapore were offered and retired. 

PIMENTO.—164 bags, few sold, fair, 2d. 

CINNAMON .—28 bales Ceylon pieces bought in. 

CLOVES.—50 bales Zanzibar were auctioned and retired. 30 
cases Penang sold, 114d to 1s. Privately market irregular and 
quiet. Zanzibar, June-August delivery, 4§d to 48d; August- 
October, 5d to 53;d; March-May, shipment, 4d, cf. and i., 
delivered weights. 

CHILLIES —In auction, 22 bales Zanzibar and 94 bales Mom- 
bassa retired. 53 bags Japan, few sold, good fair bold, 45s. 

CAPSICUMS.—137 bales Eastern failed to sell. 

CANARY SEED.—150 bags Spanish retired. 

NUTMEGS.—41 packages West India sold: 1r1’'s, 4d ; 116’s, 4d 
to 43d; 119’s, shrivelled, 34d ; 126’s, shrivelled, 33d to 34d; wormy 
and broken, 29d to 3d. 4 packages mace went at 1s 5d; broken, 
11d to 1s 1d. 120 packages Eastern nutmegs retired. 8 boxes, 
30 packages mace 
retired. 

GINGER quiet. In auction 29 packages Jamaica and 127 packages 
Cochin failed to sell. 

VANILLOES.—266 tins were catalogued, and experienced fair 
bidding at generally late rates. Seychelles, first leanish quality, 
8 to 84 ins, 138; 74 to8, 11s to 12s 6d; 7 to 7%, 8s 9d to 10s 6d; 
64 to 7, 8s to gs 6d; 6 to 64, 8s 3d to gs; 5% to 6, 78 to 8s 6d; 5 to 
54, 6s od to 7s od; 44 to 5, 6s gd to 7s 6d; seconds and thirds, 
4s 6d to 7s; foxy and split, 4s to 7s. Taihiti (Mexican cure) 
brownish, part crystallised, sweet flavour, 8 in, 7s 6d; 7 to 74, 78; 
6} to 7, 6s od; 64, 6s 6d; 6 to 6}, 6s gd; 54 to 6,6s 6d; poor 
flavour, 7 to 74 in, 5s od. 

FRUIT.— Market steady, with a moderate inquiry for currants. 

JUTE.—After opening firmer, this market developed a quieter 


| tone, and with sellers more inclined to press, values eased to a 


slight extent, but closed steadier. Spinners still adopt consider- 
Native, first marks, February-March, steamer, sold, 
£13 12s 6d to £13 108s; March-April, {13 12s 6d to £13 10s and 
£13 12s 6d; spot lots, £13 7s 6d; and Daccas (tops), March-April, 
£13 17s 6d. Calcutta entries for first half of February 118,000 
bales, against 99,000 last year. 


Since our last report, write Messrs Ide and Christie, under date 


| February 15, the market, which opened quietly, has been gradually 


losing strength, until a further decline of about 25s per ton has 
been recorded for both spot and shipment. The lowest point 
touched was /12 10s, at which limit a large quantity changed 
hands. Spinners are still prepared to negotiate on this basis, but 
prices have fallen to such a level as to cause holders to exercise 

The recent depression bas been accentuated by heavy 
supplies and the absence of any falling off in shipments. Returns 
up to the end of January were 2,759,000, as compared . with 
2,506,000 the previous season, whilst entries for the first seven days 
of this month are 40,000, as against 47,000 bales for the correspond 
ing period last year. The surplus of last season’s crop has un- 
doubtedly been underestimated, and it would appear that the out- 
turn for the present season will exceed the Indian Government's 
The close is steady; sellers reserved, and less offer- 
ing. The Dundee market for manufacturers is quiet, steady, with 


| moderate demand, at slightly under asking prices. 


HEMP.— General quietness governed the market, but neither 


| shippers nor second-hand sellers were much in evidence, which 


| tended to keep values at a steady level. 


i 


F.C., April-June, done, 
£22 10s; superior seconds, April-May, sold, {20 5s; good seconds, 


near, {17 158; ditto, January-March, £18 5s; April-June and 


June-July, £18 15s to £18 10s; and good brown, in dock, £16 15s. 
Business in New Zealand qualities still difficult to manage. Good 


| fair, January-March, sold, £24; and fair, February-March, 


i 


j 


| 


£22 15s, c.f. and i. 

SHELLAC.—Spot market quiet, but prices were without much 
change. Fair T.N. orange sold, 74s to 75s. Futures irregular, with 
a moderate inquiry. T.N., March, sold, 73s to 748, and 72s; May, 
758 to 748 6d; August, 75s to 78s, 76s and 778; September, 79s. 
For arrival : T.N., January-March, sold, 72s, c. f.and i.; and A.C, 
garnet, April-May, steamer, 69s to 68s 6d, c. f.andi. Calcutta 
pe for first half of February, 16,000 cwts, against 18,600 
in 1908. 

The market has been quiet, but steady during the week, write 
Messrs Parsons and Keith, under date F, 18th, with prices 
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for futures inclined to harden a little, after the drop at the eng f 
week, when August delivery was done down to75s. March deliv last 
738 to 748; May, 758; August, 77s to 78s. A further good tele 
tion in stocks is expected this month. Spot, TN Massena uce- 
value. Landed and delivered up to February 17, 1909 :—Landos | 
—orange, 1,280; garnet, 125; button, 256—1,661. Delivere led | 
orange, 2,647; garnet, 133; button, 347—3,127. Stock one 
38,366; garnet, 2,248; burton, 4,389—45,003. Afloat to onder’ 
orange, 1,417; garnet, 50; button, 50. ~ i 
GAMBIER quiet. For arrival, March-April, 23s 6d, c. { ae. 
delivered weights. hy 
INDIGO.—There has been a small business doing in East India jn. | 
digo, write Messrs Parsons and Keith under date February 18th = | 
steady rates. Calcutta is reported decidedly firmer, especially for || 
medium qualities. 4,000 chests are now out of the market 
Landed and delivered during the week ending February 13 190 | 
and for six weeks, as compared with 1908. oO, | 


For the Week, ad. 


S§ 


an" 


Landed i iveriesiy, || 
6 Weeks of 16 Weekes | 
1909. | 1908. | 1909. | loos 
Kast India ..chests; 8 1,611} 1,824] 125| 391| 463) ao 
Spanish “ial ass 108 Bt | a 7 

INDIA-RUBBER quiet. Fine hard Para, spot, 5s 34d, value. 

BARK —A small supply was auctioned this week, and passed of | 
steadily, unit averaging 44d. 70 packages East Indian offered, and | 
a few sold: Ledger, broken quill chips, 3d. 180 packages Ceylon 
partly sold: broken quill and chips, 24d to 4d; chips and shavings. |) 
1d to 14d. 234 packages Java partly sold, 2id to 5d per Ib. Java | 
shipments first half February, 571,000 Dutca Ibs, against 246,000 | 
last year, and 703,000 in 1907. 

ESPARTO.—The first month of the year witnessed a large import | 
of all descriptions, according to Messrs Ide and Christie’s latest || 
circular, a quantity that has not very often been surpassed in any || 
similar period of previous years. The distribution on existing | 
contracts has: been very general, nnd coming as it has done when 
manufacturers are complaining of dull trade and falling prices of | 
their finished product, the heavy deliveries of raw material were not || 
in all cases quite welcome. Full receipts at the moment and || 
equally full engagements of supplies to come during the next five | 
or six months were not altogether conducive to a maintenance of | 
inquiry on the part of consumers. The market for African has | 
shown considerable weakness since the beginning of the year. The | 
demand has been entirely confined to distant shipment, and some | 
pressure has been exercised by sellers to secure orders, resulting in || 
transactions at special prices in buyers’ favour. No material || 
change has occurred in the freight market, and tonnage has been || 
readily secured by charterers for their requirements at rates which || 
are but little altered from the low range current previously. 

IVORY.—Deliveries since January auction 40 tons. 

COIR.—The attendance at public sale was poor, and bidding | 
proved very quiet. For Cochin yarns there was next to no demand, || 
only some 200 bales Anjengo selling at about late rates. Light |} 
weaving and common mat duil. Roping bought in; also Beypore. |) 
Mat Dholls lower. Ceylon bales, coils, and ballots mostly retired. || 
Medium and common lower. Fibre very slow. } 

GUM.—In auction Animi ruled firm with a good demand. | 
Zanzibar, strong amber sorts, £16 1os; bean and pea, glassy, || 
72s 6d to 97s 64; Madagascar, bold glassy, £8 12s 6d; small to 
bold dull sorts, £5 to £5 5s; bean and pea, 66s; Damar Penang || 
grey sorts, 47s to 478 6d. Kaurifirm Three-quarter scraped, /8, | 
Dial good to fine pale, £15 108 to §17 amber chopped, {11 ; good | 
pale chips, 96s to £5 23 6d. Copal in large supply, and practically |) 
everything retired. 

METALS.—Copper continued an irregular declining market until |) 
Thursday's close, chiefly under the influence of American weak- || 
ness. S:andard, at the week’s commencement of spot, from || 
£58 12s 6d, three months, £59 10s, relapsing by Thursday ‘0 || 
£57 158 and £58 12s 6d respectively. Tin, after irregularity and || 
ease, rallied, Straits, for cash, by Tuesday's close reaching | 
£130 58, forward £132, settling down about unchanged at the |) 
middle of the week, but lower Eastern quotations and selling 
pressure on Thursday resulted in a set-back of 22s 6d, while the 
above dates fluctuated down to {129 58, and £130 12s 6d respec | 
tively, Mount Bischoff, £129 10s to £130. Lead fairly steady. || 
English, {13 10s to {13 158; foreign prompt, £13 78 6d, sellers. 
forward, £13 118 3d to May. Spelter rather better. Ordinary 
brands, prompt, f21 10s; forward to £21 17s 6d per ton. {roa |} 
dull, and lower. 

OILS.—Linseed quiet, and prices weak. 
£21; barrels, {21 28 6d, fat 58; February, £21 53; oy 
April, £21 5s; May-August, £2158; September-December, £2 - 
Hull, naked, spot, £20. London stock, February, 440 tons. APF | 
quiet. Ordinary brown naked, spot, £27. English refined, — o 
i £29. Ravison, spot, {24 10s. Cotton quiet. Crude, spo, || 


Bai 
EORTC 
Landed. | Delivered) & @ 


23 
srns -e l 


London: spot, pipes, | 
2 March- 


24 108; Hull, £24 2s 6d; refined, sweet, £27 58; ordinary = 

25 158; Hull, £25 12s 6d. Cocoanut: Ceylon, spot, £20 cil, | 
afloat, {28 10s; January-March, {£28 10s; February E an 
£28 10s; March-May, £28 10s, c.i.f, Cochin, spot, £34» (28. 
ary-April, £30: March-May, £30, c.i.f. Palm: Lagos, Spoh* | 

TURPENTINE quiet, and prices declined. American = jaly: 
28s 6d ; March-April, 28s 6d to 28s 9d ; May-August, 298 3°) 
December, 30s ; September-December, 308 3d. Stock Pee ear 
in London, February, 44,793 barrels, against 22,675 ions : 105, 
French 2,022, against 402; Spanish 479, against nil; 4 or 28,627 | 
against 5,550; total visible London supply 49.399 er. 

iveries since January 1st 9,781, against 9,555. x 

ROSIN. -Condonn voided veh, 8s 3d; March-April, 5 a 
ship terms. 
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February 
~pETROLEUM.—American, 63d to 6gd; water white, 73d to 73d; 
Russian. 6}d; Roumanian, 7d. 

TALLOW.—Market ruled quiet and prices displayed weakness. 
At Wednesday's auctions 477 casks were offered and 288 sold at 


Australian mutton, fine, 338; fair to good, 31s to 32s; 





late rates. 


dark to dull, 293 6d to 30s gd. Beef, swee:, 32s 6d; fine, 32s; fair | 


to good, 308 3d to 318 6d; dark to dull, 27s 6d to 30s. Market 
letter unaltered. Town tallow, 31s 3d; melted stuff, 21s 6d. Ex- 
rted this week, 104 tons home and 741 colonial and foreign, 
po INSEED.—Market remained generally quiet, but prices were 
without particular change. London, Calcutta spot nominal, near, 
435 64 ; March, 428 6d; April-June, 42s. La Plata, February- 
iach, 398 64; March-April, 39s 9d. Hall, La Plata, afloat, 
41s to 403; February-March, 39s 6d. To the Continent : Calcutta, 
April-June, 428 3d ; Bombay, March- May, 43s 6d. La Plata, afloat, 
42s to 403; Februarv-March, 393 7§d. Quantity afloat from the 
East Indies, including cable advices, 242,000 quarters, against 
325,000 in 1908, and 209,000 in 1907. 


seen lll CC ORLA MAM COT CNT titi lt ttt eae 


Commercial Times.—Wieekly Price Current. 
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une, 40s. Yellow Guzerat, March-May, 45s 3d. 
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RAPESEED slow, and rates easier. Ferozepore, February-March, 
398 6d. Brown Cawnpore, March-May, 40s. 


Brown Calcutta, 
(Quantity 


re the East Indies per last advices 6,000 quarters, against 


| 4,000 in 1908, and 39,000 in 1907. 

COTTONSEED dull, and tendency of prices favoured buyers. 

| London: Egyptian, spot, £7 15s; afleat, £7 16s 3d; February, 

| £7 178 6d; March-April, £7 183 9d. Holl, spot, £7 15s; February, 

| £7 163 3d; March, £7 18s od per ton. 

| Since January rst 22,687 tons, against 21,530 in 1908, and 20,840 
in 1907. 


granulated steady quiet. 


POSTSCRIPT. 


SUGAR.—Home refined unaltered; demand moderate 
Parcels ready shortly held for 12s 33d. 
Firsts, February, sold 12s 2d to 123 13d; March-April, sellers, 
128; May-August, 12s ojd, f.o.b. Beet quiet. 


(Continued on fage 430.) 


Fr ay Evening. 





The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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I 
London Stock Markets Price Current. 


BRITISH FUNDS, é&c. 


Div. De Name. 
Quarterly (Consols 24%, red. 1923. . 
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9: o Bristol, 1920-60 
1,876,580, Do 1925-65 
™”) Cardiff yo = 
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pee (Boro of) Ins. Stk. is S1-3 100 
Kast London Corp Ins. Stk./1954 95 97 
Hamilton (City of), Debs. ... .'1934 99 101 
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* Redeemable by Drawings. 
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Loan 1879 | $7 89 18 818,970 Lancashire & Yorks. Con... 


5,24u,748 Lond. 
Bo 88 Loan | $8 a 3,475,790 Do 
Do Bds. 8 6 75,790) D 
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(b) Paid at 43%, of face value. 

(c) Paid at 32% of face value. 
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‘FOREIGN STOCKS, &c.—Con. 
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Do Debenture Stock... 4 108 10 

111,069 EB. Indian Ann. A 1953 9/6 | 20 20) 
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RAILWAYS. RAILWAYS |____ BREWERIES, &c.—Con. _ COMMERCIAL, &c.—Con. 
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1998 tS | 17 Lion Brewery, Limited 5 6 o H A aa ae tee (Lt 33 
44,926,000 pe Pitta. Lake Erie q 1941 oe | cat ae g bag tany "+ 7575 | 3 | 20 | Do Perp. 6% Preference... 154174) 5 § ant tek ie ez Vet, 8h 6 
31,380,000 se of N.J..@n. Mt. 6 '1987 129 31 | 699,886 100 Do 47, . Stoc Red 9 97} 3| 3 Manches' ry,L.,Ord 1 1 | 1| 1 \Impertai Tobacco Go., Iref 14 
St iad Cenk. Pac. ise Mort. § 1000 118 22 |asassodeel DOTY Eee et 8 8 | tO | 10 Meme thee | SE A! hl Do Pret. Ord... 2 
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79°00. 0 Go - 4 1963,104 6 1,025,600 . .| at Mor ° 10 | Pvulusssaretacess 13 134 
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— Bonds 44 1940 109 12 |1,726,702 100) DotZlstDeb. Btk., Red.) 97 99 | 100,000, 16 Brit. Law Fire,L 10 1) 7 48 1. 1 River Plate Fresh Meat, L . Ligld 
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511,000 | 0 an, & Tex 1M 4 1990/1055 (1,857,500 ..|Royal Trans-African Ist) Trust & Acednt 10 1) 14 | 5) § Spencer, Tarner,and{ Ord. 43 3 
Ct 00 Oe eee eed. ¢iteeel 91 OS |,» Mort. Bonds, 6% ...-| 77 81 | 6.000; 16/ Law Life........ 20; 20204202 §| §|  Boldero, L......US%prt 43 4 
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oie ¥.0e tG. Db Orta 341997| 96 98 | 750,000 100 Do 5§% Debenture Stk. /124 26 | ws 17/6p8 Legal & Gea L 50) 8174172) .. | |. Underground Elec Rly of Lon 96439) 
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Gaae Bete ie Bas. 6 ‘193 127 31 |1,425,900 100) DoConsol.Irr. Db.Btk 5%/112 14 | so9"999 375 Northern........ 10} 1 9141/4 Weldon’s, Limited........... 14 18 
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| uthern iC... Bk. of Mauritius’ ay | 7 | |Birmingham Canal ........ Siinsinsditiai _——___— rere 
) ESLER wz © a ae a as rete Ol 2 | eso tT 
}| *00,000 Texas & Pacific 1st 2000 ye RP Zealand| S| ae stk 100 |Lond. & India Docks, Pf.Ord102 4} 5) 5 ‘Aasots Realisation, L ...... 8 
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1,700,000 100. Do 2nd ‘eb. ++++/98 100 5 1 |Aerated Bread, Limited ....; 3 id; 2 RB. Plate Trust, Loan, &., 63 
1,360,000 100 BahiaBi'n cad N.W.Guar| gg 99 15 {6 100 |Art’sn’ &Gn. Dwell. L| 65 70 | © | | hares...... es 
22,740 1 Bolivar 5% Prof. ...... 20 10 |Assam Rail. & Trad., Pref. A) 1819} —| §/| po BShares.........--.-. S36 
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436 THE ECONOMIST. [February 20, 1909, | 


SHIPPING.—Con. TELEGRAPHS, &o.—Con 


PINANCIAL—TRUSTS.—Con. GAS.—Con, 


at ae ~TGrosng) 4) + ipa | 2 Chas ; 
wel ae ee \shr Pa. Name. Pa. ee Shr ‘Pa. | Sine | Olomng 


“ST 1 Sti 09 National, Telephone, bi | 


anaeal Furness, Withy, an 
oes Ba [100 tnvest. Prat. { . Corp., L., Prf.; zs 7 Stk 100 |Oriental, Tote’... 4 5 Uartama (Freda Cam. jist Pref 


Stk |.00 |Mercantile Inv. & Gen 1b 10 ‘San Paulo, Limited 6% Oum, Half Lenin 
& Mereantie Bteatr Ship, be. By cat Coast ut 
Stk /00 | Do Deferred Stock | 95 97 Btk 10¢ South Metropolitan Ord. . | § eres eo mi | a0 rr} mo Ames, L 


Btk } 100 vA Deb, Bt Rly. Bec. 4%, oe ts 10 10 ‘Tuscan Gas | 10 | s ‘Orient Steam Na 4 wR AMWAYS 
Pret. 208 ‘ — 


Stk }100 Do 4% B AND | STEEL. {eek 1109 Ramaire Oat 

Btk 100 hatwntetpal 1 Trust, Le Pref. coal, 0m, ‘Btk 2 2 Det ° A clos tine, 

Sie [amore we BT) | RE ae 0 Bae) Had mere el al % epee 
}100 lomnium ) a <9 1 cox, Bath tri 37 42 

20 | 10 [Railway Deb. Trust, L 72.8 t 4 Baldwin's 84% Cum, Trea 10 | 10 ‘Union -OnstleMallSteamehip aa See ne, Pi ofc | 


100 {100 | Do 5% Debs., red. at 10 pm 108 i 10 10 Bell Bros, 6 % Cum. Pref ..| 12 124) 10 | 10 
1 2a t \unton*#icom Ship | Bhip « of N. “ 0 British beecte't Traction: 2 
Bo 6% Ou athe B+ 


Stk/100 Railway Investment, Pref... 8082 1° 1 Bolckow, Vaughan & Oo., tL * 
TEA, COFFEE, AND RUBBER. um. Pre 


Stk) 1200 | Do Deferred 1 2 Do 

stk 100 mma er Prerccnes 136 ai" | ab ‘ty Goumee rom iaaitad. "| 3 FREE oan 8AM 

i Do reference ni r 19/6 Anglo-Malay Rubber ....... 4 oree 

Stk 100 B. Plate Trust, L., Prof... 102 6 Stk 100 Hornsby (Ri thd. & Bons), L sis 1 | ata en alay Rubber ....... | srl & Oley of Bacnoe te, ' 

Stk 100 ‘Scot. Invest. Trust, L., Prt. 98 1; 1 Howard and 'Builough, L Dee Ry | "§ |British India Tea, _ 24 3 | 8 10 10 Du helen United (1 

Stk 100 Do Deferred oe i 624, 624 Nan velo & Bilaina ft. 76 | |} Chargola Tea Association, a 1 1410 10 06% Prof ‘ 

118) 8! Stock Conversion 4 4/20 20 !New Shariston Colls. L. Prtf.| 17 18 Gum. Pref | eu. 2 Lisbon Electri ric Tra ° 

100 100 Submarine Cables Trust Crt. 127 30 10 | 10 ‘Pease aad Partners, L., oe. ee 1 S icone. Wen ‘and Lands ‘Stk 100 London General ani 41 

Stk 100 vss -%~ aque. Invest. ’ 4 : resree —Sea* 24 eh 20 | 20 Darjeeling Tea, Limited.. ‘112 | é 6 London Road Car, po 8. as 

rust, Pre! U oe | 19 20 o 

Do Deferred 578 | § §& Rhymney Iron, Limited....) 1 Doses Deena -| 1686 hk 108 — “ aye pa = na i 
a | AS een a | 10 Bmpire of India & Ceylon... 9 94) $10 0$100 Mexico Tramways -...°°.. 175 
10 ¥ South Hetton Coal, L Jokai (Assam) Tea, L 19 Provincial, Limited | . 137 3 | 
GAS. + } Vickers, Gonterence Btock.. lig’ a1 | ,1 Jorehact Tea, Limited ".... Do 6% Oum. Pref. 27"""" a 4 

. - _1|_1) Do&% Preference ae Lanka Plantatiors, L ed 4 i tae $100 Rio de een te: &P 94 

—— [> pan. 10%.. es Lebong Tea, Lima ted | 0 103, 100 Sao Paulo Tram, L. & P 1h 
mbay, Limitec MINES. } 
Brentford Consolidated .....289 3 | For Mining Quotations see ‘Stock Markets.’ TELEGRAPHS, TELEPHONES | ___ WATERWORKS. 

1 Buenos yt Beek b...: (Stk 100 Anglo-American, Deferred... 134152, 6) 6 jAlexandria, Limited... 
Ogee é 5 Oe. bts : _ SHIPPING. , | i = si _—-- pape 164174, 1B | 8 20 18 (ity of , Rat: 
Oartinchtel Union, b 101 ns /20 16 can Steam Ship ........ 11 12 & Direct tetabie Ear 8 9 | 6) 10 \Oolne Valley, Limited 8 255 
European, Limited 23424 Atte > Ful PORE np vcccccese 16 a Se nee ° ys a | 2 (Cone of Rosario, Limited: was 
Gas Light & Coke Ord Amazon Steam Na - ny Pref io | oie ee *B” (max, 7%)... 16y17) 

Do 34% Maximum ........ Cunard Steam Shipp Stk | 100 10 34 eensese ‘ ry a | mberley, Limited . 7... 4) 4) 

fens ong and China é } Do 10 2 Eastern Extension, Montevideo oo: Seta 95 9% z 
eri Continental 1 i $ General Steam siiiasiios a eS 10 Great Northern of Cop’h'g'n 30 32 ‘Stk 10) (8. Essex, 1861 (10 % max. V - 210 15 

a & Mediterranean, L.. Do 6% Preference 74 8 | 25| 25 Indo-European, Limitea .. 5154! 10 10 |Tarapaca, Limited... ee rasioy 








At later meeting prices steady, spot closing, £57; three months, 
£57 17s 6d. Electros, £61 10s. Lead steadier. English, £13 155, 
to ros 2d; August, ros 4d, ros 33d; October-December, gs 8d, £13178 6d. Foreign, prompt, £13 8s 9d paid; May, /13 tis 3d 
f.o.b. Cane auctions quietly steady. 2,562 bags Demerara | closing sellers, £13 10s prompt, £13 12s 6d forward Spelter 
crystallised part sold: mid, 14s 6d. 2,378 bags Surinam, 148 tO| rather firmer. Ordinaries, {21 15s, £22. Iron easier. Cleve- 
14s 3d; and 19 bags Demerara syrups, good yellow, 14s. Russian | Jand, cash, 478 5d; month, 47s 74d. 


crystals, February, sold 11s 9#d, f.0.b., Danzig. 
COFFEE.—Auctions steady. Brazilian receipts to date, 10,877,000 MOper be by te MARKET. 


bags, against 8,395,000 last year. Futures steady, quiet. Santos, | 


March, sold 31s; September, 30s 34; and December, 29s 74d. Inferior beef.. sink’ te peiane mutton 
JUTE sirong, Calcutta coming 14 rupees higher. Native firsts, weap Rage oe poieeeere ; : Middling dito, 


March-April, sold £14 5. Inferior mutton ........+++ reese 3 0} First ditto 
HEMP easy. G.S., June-August, sold £18 5s, c.f. and i. Middling ditto....,--..ss+0++.- 4 8! Veal, First 


METALS.—Tin at early change irregular and easier. At later LOEBON POTATO MARKET. 
change rates steadier, closing {127 15s cash, and £129 5s three Scotch Greysoils ........ 3s Od to 3s 3d | Bedford Up-to-Dates.... : 35 Od to 3s 3d | 


months. English ingots, £128, 4129. Copper at first session lower. | scotch Dunbar Red Soils 3s 94 to 4s Od | Lincoln Up-to-Dates.... 3s 0d to 3s 3d | 


(Continued from page 427.) 





The Subscription List opens to-day, Saturday, February 20th, and closes on Tuesday, | 
February 23rd, for London, and Wednesday, February 24th, for the Country. 


The East Tilbury (Canada) Oilfields, Ltd. 


Registered under the Companies Acts, 1862 to 1907. 


SHARE CAPITAL - H200,000, 


Divided into 200,000 Ordinary Shares of £1 each. Every Share ranking equally for dividend without preference or priority. 


Present Issue 150,000 Shares, of which 40,000 are to be allotted as fully paid to the Vendors in part payment of the purchase price, and 


110,000 are offered for Cash at par, payable as follows :— 
On Application - 2/6 per share. On Allotment 2/6 per share. 


The Balance, as and when required, in calls not exceeding 5/-, and at intervals of not less than one month, Of the above Issue £55,000 have been underwritten. 


There are now 52 wells in operation, producing substantial profits and the Company is expected to be in a position to pay \ 


dividends from the commenecsnens of ite working ¢ e@ properties. 


Directors: This Company has been formed for the purposes set out in its Memorandum 
SIR CHARLES E. SHAW, Bart., M.P., Managing Director, John Shaw & Sons, of Association, and inter alia to acquire the leases and licenses of the oil and | 


Woiverhampton. Limited, Tettenhall, Staffs, Chairman. ands situated in 
T. J. WHITE FLINT, Director, British South American Syndicate, Limited, natural gas in certain proved oil-bearing and producing |a 

Hillside, Auckland road, Upper Norwood, London, 8.E. 
ROBERT P. GRIER, of Messrs Biggart, Fulton & Grier, Merchants and Romney, in the county of Kent, Province of Ontario, C anada, a5 se 

Shipowners, 7 Royal Bank piace, Glasgow. the reports accompanying the Prospectus. The Company will consolidate the 
JOHN C. McKELLAR, J.P., Managing Director, J. C. McKellar, Limited; various holdings which it proposes to acquire and most of which are at present 


held by the Barnard-Argue-Roth-Stearns Oil and Gas Company, ! and the Federal 
2 which is expected to be in & 





the East Tilbury Oil District, in the Townships of Tilbury East, nee 
t forta 


Director, Yorkshire Fire and Life Insurance Co., Limited (Scotch 
Board), 45 West Nile street, Glasgow. 
W. BANKS SKINNER, J.P., Director, General Accident, Fire and Life | Oil Company, thus forming one going concert Baran: 
Assurance Corporation, Ltd., Flinton House, Woodside Park, London. position to pay substantial dividends. The oil and gas rights of the Barn 
Argue-Roth-Stearns Oil and Gas Company extend over upwards of 2,435 acres, 


Federal Oi] Company, 599 sre 
totalling 28M nares, ‘The oll and ga ect to a royalty of 


acres, which are 
ted in the best 


Bankers: 


National Provincial Bank of England, Ltd., 50 Finsbury pavement, London 
E.C.; 112 Bishopsgate street within, London, E.C., and Branches. * | totalling 2,834 acres. ‘The oil and gas rights are sub) 


Union Bank of Se otiand, Ltd., Glasgow, Edinburgh, London, and Branches. one-eighth of the oil produced, with the exception of 115 
subject to a royalty of one-sixth, The properties are situa 


Brokers: producing portion of the field. 


Paul E. Schweder & Co., 9 Drapers gardens, London, E.C., and Stock 


Exchange aa on all 
Norman M. Glen, 45 Renfield street, Glasgow, and Stock Exchange. The Company will pay a brokerage of 6d. per share 01 


Case & Ridehalgh, cl2 Queen avenue, Castle street, Liverpool, and Stock | *PPlication forms bearing broxers’ stamps. 

Exchange : a 
F. W. Staveacre & Co., Post Office Chambers, 26 Brown street, Manchester, Applications for shares should be made on 

and Stock Exchange. Prospectus and forwarded to the Company's Bankers toget 


Solicitor : of two shillings and sixpence per share. 
J. F. Spencer Cridiand, 28 Victoria street, Westminster, London, 8.W. It is intended in due course to apply to the Committee of th 
Auditors: Exchange for a settlement in the Company's Shares. 

Te ; N _ sane - 
Everett, Morgan & Grundy, 44 King William street, London, E.C, sina it tqittaetian weay be 0 


Secretary and Office: ’ Bankers, Brokers, Solicitor and Auditors, and at the Offices 
F. J. Riddell, 240-246 Finsbury Pavement House, London, B.C. 240-246 Finsbury Pavement House, London, E.C. 


ee ——_—_———————— oe 


shares allotted on 


m accompanying the 
her with a remittance 


e London stock 


btained of the Company's 
of the Company, 


A Prospectus is being issued (a copy of which has been filed with the Registrar of Joint Stock Companies) which statas, amongst other things, that: | 
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on 


20, 1909.] 


Insuratce. 


REDUCTION 


in Without Profits 
Life Ass°** Rates 
See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
ulated Funds (1907) £7,089,000. &.c. 


February 













Accum 





)(OUNTY FIRE OFFICE, 


‘s Compensation, Domestic 
ee Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


‘| 90, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDO 





— 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 





| 
| 
| 
| 2 
mesr=? | £70,000,000. 
| Immediate Annuities 





WITH 


Return of Purchase Money 











For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 





ASSETS EXCEED £9,800,000. 


JAMES H. SCOTT, 


General Manager and Secretary. 





eee 





REPUBLIC OF CUBA 
FIVE PER CENT, GOLD BONDS OF 1904 
(EXTERNAL DEBT.) 










THE ECONOMIST. 





LL BUSINESS MEN interested 
_in Insurance matters should obtain a copy of 
the INSURANCE REGISTER. This useful publi- 


| cation, which has just been issued for 1909, shows 


| 
| 


Messrs Speyer Brothers hereby give notice that 
= are prepared to PAY the COUPON due Ist 
“arch next (less Income-tax) on the above Bonds, 
‘their Offices, on and after that date. | 

¢ Coupons must be left three clear days for | 


7 Lothbury, London, E.C., 
19th February, 1909. 





P& O. 


MAIL SERVIORS, 


P (), FREQUENT SAIL 

+ AX . INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM 
SAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB- 
MANIA and NEW ZHALAND. 


iP CHEAP RETURN 
RU: - e TICKETS, PLEASURE 

ISEs, and ROUND THB WORLD. TOURS, 
wy Particulars apply 122 Leadenhall street 
‘\y OF Northumberland avenue, W.C., London. 





COMPANY’S INDIA, 
OHINA, AUSTRALIAN 

























ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Paamers leave LONDON svery ALTERNATE 
PI aay, for the above Colonies, calling at 
YAP OUTH, GIBRALTAR, MARSEILLES, 
LES, PORT SAID and COLOMBO. 
Managers { F, GREEN & co, 
H ANDERSON, ANDERSO® & CO. 
\ nt Offices: Fawonurcn Avenus, LONDON. 
. hen passage apply to the latter firm at 5 Fen- 
on avenue, B.C,, or to the Branch Office, 
kspur street, Cross, 8,W 







































the present financial and comparative position of the 
British Insurance Companies in the United King- 
dom. Price ls. Post free, 1s 2d. 41st year of issue. 
C. and E. Layton, Publishers, 56 Farringdon 
street, London, E.C. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY, 
Coupons No. 12, due March 1, 1909, from the 
Atchison, Topeka and Santa Fe Railway Company 
EASTERN OKLAHOMA DIVISION FIRST 
MORTGAGE FOUR PER CENT. BONDS will be 
paid on and after such date npon presentation at 
the office of the Company, No. 5 Nassau street, 

New York City. 
Cc. K, COOPER, 
Assistant Treasurer. 


THE WITWATERSRAND GOLD 
MINING COMPANY, LIMITED, 


(Registered in the Transvaal.) 


DIVIDEND No.9 ON SHARE WARRANTS TO 
BEARER. 


Holders of Share Warrants to Bearer are in- 
formed that they will receive PAYMENT of 
DIVIDEND No.9 (4s per share, less income-tax) 
on presentation of Coupon No.7 at the London 
Office of the Company, Nos. 10 and 11 Austinfriars, 
E.C. Coupons must be left four clear days for 
examination, and may be presented on and afte: 





the 19th February, 1909, between the hours of 
li a.m. and 3p.m. (Saturdays excepted). Listing 
forms may be had on application.—By Order, 


Johannesburg Consolidated Investment Company, 
Limited, London Agents, 
THOS. HONEY, Secretary. 
10/11 Austinfriars, London, E.C., 
18th February, 1909. 


Ghe Eronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, 

2s 4 
Whole Page 20 0 0 
Half-Page oo . 1010 0 

FINANCIAL & GENERAL 
Whole Page i sii ow 1414 0 
Half-Page .. wr aa és 710 0 
Quarter-Page ee tie es 315 0 
Per Inch (Single Column) at 9 0 
Company Meetings, &c., per Col. § 5 0 
ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and 
Issues of Stock Per Line 1 3 
Financial and General a 10 
Banks and Insurance (terms of 
business) .. os i es 09 
Special Trade and Auction rates can be had on 
application. 


A Discount is allowed on Advertisements ordered for siz 
or more Insertions, 
OFFICES :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


Shipping.— Continued. 


FAST and LUXURIOUS 
N.D. @ TRAVEL by Norddeutscher 

Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. T'win-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN, ‘Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kors, 
Shanghai, and — po To AUSTRALIA. 
Every 28 days. o ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly Service 
to the Levant. Tickets by all the N.D.L. Services 
to the Mediterranean can be included in the Rund- 
reise Tickets issued by the Continental Railways. 
_ Apply to Keller, Wallis & Co.,2 King William 
street. E.C,: 26 and 27 Cockspur street, 8.W. 





THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown a 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers ae Be seen at the 
Bartholomew-lane entrance to the k of England, 
or obtained on application to 

EDWARD SATTERTHWAITE,. 
Secretary to the Committee of the Stoek Exchange, 
Committee Room, Stock Exchange, London, E.C, 









| 
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ABRIDGED PROSPECTUS. 


NEW SOUTH WALES 


31% STOCK, 1930-1950. 


ISSUE OF £1,500,000. 


Price of Issue, £97 10s per cent 
Interest payable lst January and Ist July. 
Six months’ Interest payable lst July, 1909. 
Principal repayable at par on the Ist July, 1950, 
the Government of New South Wales having th 
option to redeem the Stock at par on or after the 
Ist July, 1930, on giving six calendar months’ notice. 


The Government of New South Wales having 
complied with the requirements of the Colonial 
Stock Act, 1900, as announced in the ‘‘ London 
Gazette’ of the 6th September, 1901, Trustees are 
authorised to invest in this Stock subject to th 
provisions set forth in-the Trustee Act, 1893 

The London and Westminster Bank, Limited, 
are instructed by the Government of New South 
Wales to offer for subscription the abov unt of 
Stock, being a portion of tl amount authorized 
under Acts of the Parliament of the State of New 
South Wales, No. 108 of 1902, No. 36 of 1905, and 
No. 22 of 1908. 

The Loan is raised for the purpose of replacing 
fonds u-ed for the redemption of 4 per cent. 
Debentures which matrred on the Ist Janvary, 
1909, and ior Railway Construction and Ear 
and other Public Works. 

The State Debt and Sinking Fund Act, 1904, of 
the State of New South Wales, provides that appro- 
priation shall be made during each financial year 
from the Consolidated Revenue Fund, to be placed 
to the credit of the General Sinking Fund, of the 
amount of £350,000 and such further amount as 
Parliament may provide. 

The stock offered will be in addition to, and rank 
pari passu with, the existing £5,000,000 New South 
Wates 34 per cent. Stock, 1930-1950, and will be in- 
scribed in accordance with the provisions of ** The 
Colonial Stock Act, 1877,’’ 40 and 41 Vict., cap. 59, 
in the books kept by the London ar 
Bank, Limited. 


t > 
i 





lipment 












The revenues of the State of New South Wales 
; Aione are liable in respect of this Stock and the 
| lbividends the reon, and the ¢ lidated Fund of 
j the United Kingdom and the Commissioners of 
| His Majesty’s Treasury are not directly or ind:rect! 
| liable or responsible for the pay1 Stock 
| or of the Dividends thereon, or for any matter 
j relating thereto.—40 and 41 Vict., cap. 59, sec. 19. 
| Applications will be received at the London and 
| Westminster Bank Limited, Lothbury, and must be 
for even hundreds of Stock, and | é anied by 
} a deposit of £5 per cent. on the nominal amount 
ay pli a tor 
The list will be closed on or before Tuesday, the 
23rd February, 1909. 
Payment will be required follow 
£5 per cent. on applicat 
£17 10s. 26th Febi , 1909 
£25 s» sooth uy 1909 
£25 a » « 2th April, 1% 
£25 as »  @6h May, 1909 
£97 10a. 
ey 
Payment may be made in f the 26th 
| February, 1909, of om any s equent day, under 
| discount at the rat 24 per cer per i 
Forms of Applicatic n ean btained é 
London and Westminster Bank, Limited, Loth- 
| bury, or at any of its Branches, and of Messrs. 
R. Nivison & Co., 76, Cornhill, London, E.C, 
London and Westminster Bank Limited, 
Lothbury, London, E.C 





19th February, 1909. 


THIS FORM MAY BE USED. 


donee 


“FORM OF APPLICATION FOR 


NEW SOUTH WALES 3} 
STOCK, 1930-1950. 


To the Lonpon AND WESTMINSTER Bank Lip. 


Gentlemen,..........hereby apply tor & 
eee eee ee wnen mewn ee . Set . . . 
of New South Wales 54 per cent. Stock 1930-1950 
according to the Prospectus of the 19th February, 


1909, and undeftake to pay £97 10s. for every £100 
of Stock, and to accept the same or any le 
that may be allotted to...... -.., and to pay for 
the same in conformity with the terms of the said 
Prospectus 

....-- enclose the required deposit of £.. het 
being £5 per cent. on the nominal amount applied 
for. 


> 





WEOUNG, . . cciccccccicaveures coseces 
BRROBR soo ccccics Se ee ela he oper 

—- February, 1909. 
N.B.—Applications must be foreven hundreds of 
Stock, and must be accompanied by the amount of 


Deposit thereon. 


MEXICAN INTERNATIONAL 
RAILROAD COMPANY 


FOUR AND A-HALF PER CENT. PRIOR LIEN 
STERLING BONDS, DUE 1947. 


Messrs Speyer Brothers hereby give notice that 
they are PREPARED to PAY the Coupons due 
lst March next (less income-tax) on the above 
Bonds, at their Offices, on and after that date. 

The Conpons must be left three clear days for 
examination. 

No. 7, Lothbury, London, E.C., 
19th February, 1909. 
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THE ECONOMIST. [February 20, 1909. | 


tec. 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


CE ee ene ee nD 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 
Street, London, W.C., or direct to our offices, 32 Broud- 


way, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 





